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The Nation’s 
Business 


| Our Business Independ- 


ence 
Australia Cultivates 
- American Trade 
Imperial Conference and 
Immigration 
U.S. Envious of Profits 
Bootleggers Make 


le more significant is be- 
ing demonstrated in Canada to- 
day than the fact that this country 
has declared itself independent, in 
large measure, from the United States, 
in its business and investment trend. 
The ic stock markets have 
been exceedingly touchy, while Cana- 
‘dian stock securities have moved right 
ahead. There are now signs of uncer- 
tainty ahead in American business. 
‘The best informed men in Canada are 
most optimistic, looking forward to- 
wards 1927 business in this country. 

American bankers and economists 
are warning against undue optimism. 
Yet here in a, our bank presi- 
dents and general managers betray 
no trace of pessimism. This week, 
Sir Vincent Meredith and Sir Fred- 
erick Williams Taylor, president and 
general manager of the Bank of Mont- 
real, were both very cheery in their 
forecasts of Canadian business dur- 
ing the coming months. 


Ss HUGH DENISON, the new 
Commissioner for Australia to 
the United States, in a speech to 
the Chamber of Commerce of New 


York State, has given utterance to 
carefully prepa statements that 
have created ing of a sensa- 


mier Mussolini, and is coming to the 
United States instead, to meet the 
government and business leaders. 


7s ¢ & 

HESE developments are creating 

much discussion in British and 
‘Canadian circles. Why, they ask, this 
sudden change of plan and these pro- 
nouncements by Sir Hugh Denison? 
Denison, like Bruce, has been a strong 
Imperialist, and his newspapers in 
Sydney and Melbourne have been 
leading advocates of the development 
of the "Empire along economic lines. 

As is well known, Premier Bruce 
had gone to the Imperial Conference 
strongly in the belief, as shown by his 
public utterances, that the big prob- 
lem of the Conference was the eco- 
nomic one. He insisted that only by 
trade could the Empire be maintained 
and developed. He was greatly dis- 
appointed to find the Conference de- 
voted its whole time to constitutional 
questions to the neglect of economics, 
and the question now is whether Pre- 
mier Bruce has given up in disgust. 

What effect will this have on the 
automobile, paper and other export 
trade which Canada has developed 
with Australia under the preferential 
treaty? 

* * * 

Oe would have thought that as 

immigration is one of Canada’s 
most acute problems, and unemploy- 
ment one of Britain’s difficulties, that 
Ways and means would have been 
found at the Imperial Conference to 
promote migration of citizens from 
Britain to Cariada. H. T. Hunter, vice 
president of The Financial Post, 
shows in his article this week that 
little was accomplished to forward 
immigration to Canada. Little was 
accomplished for the chief reason that 
Canada was not represented at the 
conference by any minister in prac- 
tical touch with the immigration prob- 
lems. Just as the absence of Dunning 
and Malcolm from the conferences 
left Canada virtually unrepresented 
In trade discussions, the absence of 
the minister of immigration, Robert 
Forke, left only a department official, 
able enough but lacking in ministerial 
prestige to talk immigration with the 
British. 

The more one studies the confer- 
‘ence and its results, the more one is 
convinced that Canada’s golden op- 
portunity of advancing the solution 
‘of several of its chief economic prob- 
lems came at the conference and was 
entirely overlooked. 

» . »” 
O*XE of the Washington corre- 
spondents send to his paper a 
new slant on the prohibition question 
‘that is interesting chiefly because it 
(Continued on Page 22) 
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Chain of Terminal 


Brooks Salesmen Now 
Offering Only Lapsed 
Stock Units to Public 


O. J. Brooks Says Mopping | 
Up is Only Activity 
Now 


$135 BLOCK WORTH $40 


Common Stock Offered Public 
Not Property of Motor Com- 
pany—Proceeds Swell the 
Coffers of Securities 


All the stock in Brooks Steam 
Motors has been sold, Oland J. 
Brooks, president of the company, 
announces to The Financial Post. 

The only activity of the sales forces 
of the Brooks Securities Co., according 
to Mr. Brooks, at the present time 1s 
the resale of a certain number of 
shares which have been repossessed 
by Brooks Securities because the 
original subscribers did not come 
through with the balance cf their 
subscription money. 

Mr. Brooks is Suave 

Brooks Steam Motors and Brooks 
Securities together — the entire 
eighteenth floor of the etropolitan 
Building, Toronto. The offices are 
spacious but not unduly sumptuous 
and there are from the windows mag- 
nificent views of Lake Ontario and 
Canada’s second city. Mr. Brooks, a 
suave and keen man who was born 
in Maine, U.S.A., treated the repre- 
sentative of The Financial Post with 
courtesy and apparent frankness. 

He said that auditors are now work- 
ing in the books of the company and 
promised an exact picture of the fi- 
nancial affairs of the company within 


| a short time. 


Pending this Pa review of the 
exact status of affairs, final judg- 
ment should be reserved. But as sales 
of the lapsed stock are being pressed 
in various communities it is advisable 
to consider if, in the light of the facts 
so far as they have been revealed, 
investment in this concern is advis- 


The history of Brooks Steam Mo- 
rs as outlined by Mr. Brooks may 


The company originally was incor- 
porated in Ontario Not quite three 
years ago, the Ontario charter was 
surrendered and a Dominion charter 
procured. This, among other things, 
permitted the issuance of common 
stock of no-par value. The share- 
holders in the old company, according 
to Mr. Brooks, ente the new com- 
pany on the basis of share for share. 
Plan Omnibus Business 

About this time Mr. Brooks per- 
sonally bought a farm-implement fac- 
tory at Stratford, Ont., and later re- 
sold it to the company, he says, for 
the price he paid for it, about $50,- 
000. Stratford, being eager for in- 
dustries, was helpful. There the ex- 

rimental work been carried on 
for the hundred or so passenger cars 
produced. These cars are similar to 
the one successful steam car produced 
in the United States. A number of 
them are in use in Toronto as taxi- 
cabs and apparently are giving good 
service. 

It is evident that the manufactur- 
ing ambitions of the company are in- 
clined more to the production of om- 
nibuses and commercial vehicles of 
other kinds than of passenger cars. 
The principal reason for this may be 
the fact that the passenger cars must 
be sold at prices above the average 
for pleasure vehicles. The delivered 
rice of a passenger car in Toronto, 
or instance, is said to be $3,585, 
taxes and freight paid. 

The company at Stratford has been 
spending about $225,000 annually in 
experimentation. By the end of the 

ear the total will have been about 

75,000, it is expected. But experi- 
ment in the future, says Mr. Brooks, 
will be conducted by Brooks Steam 
Motors Co. of New York. A factory 
has been acquired at Buffalo and op- 
erations are to commence early next 
year, it is said. The shareholders in 
the Canadian company will have no 
interest in the Buffalo offshoot, other 
than be relieved of the experiment 
expense for five years. 

Future of Steam is Guess 

The future of steam-propelled ve- 
hicles must be considered from 4 
speculative, rather than an invest- 
ment viewpoint. There are many un- 
certain quantities, including the quan- 
tity of fuel oil and the success of ex- 
periments with carburettors for the 
gasoline engine and the use of low- 

ade fuel for the steam cars and 

or vehicles propelled by internal- 
combustion engines. 

Perhaps the most favorable factor 
from the viewpoint of those who be- 
lieve in the future of steamera is that 
omnibuses recently have been de- 
veloped which employ both the gaso- 
line and the electric principles. The 
purpose of this type of vehicle is to 
eliminate gear-shifting, which be- 
comes a clumsy and expensive man- 
ipulation on the larger and heavier 
vehicles. It is pointed out that steam 
cars eliminate this without the use 
of a generating plant or internal com- 
bustion engine. The only generating | 
plant on the steam car is the sma 
generator for lights and warning sig- 
nal. 

The foregoing two paragrap 

(Continued on Page 22) 


Goodyear Benefits 
from Rubber Chain 


Goodyear Tire and Rubber 
earnings will be affected favor- 
ably, it is reported, by the 
introduction in the automobile 
accessory market of rubber- 
coated tire chains. This is an 


entirely new product which so 
far has proved popular with 
motorists and is an accessory 


which has 
advantages. 

From the viewpoint of the 
manufacturer, the new product 
has two great advantages: 
First, a by-product heretofore 
almost entirely wasted is util- 
ized; second, the demand for 
the product comes at the 
season when the demand for 
the other products of the com- 
pany is lightest. 


several apparent 


Steamers Gains 
from Saguenay 
District Growth 


Canada Steamship Lines has closed 
a satisfactory year from the view- 
point of the earnings. It is antici- 
pated that the total freight revenue 
will be in excess of the total for last 
year, while the passenger department 
has been well up to the 1925 mark. 

The reason for the improved earn- 
ings, of course, is the improvement 
in general business conditions 
throughout Canada and particularly 
along the Great Lakes and the St. 
Lawrence river. The management 
of the company is progressive and it 
is apparent that no opportunity will 
be let slip. Development on the 
Saguenay river and the enormous 
increase in pulp and Paper activity 
saukcunenanenenians a anemnee 
a most encouraging situation for the 
company. Freight loadings , have 
been larger than last year in this. 
region and it is confidently asserted 
that the business is actually only in 
its infancy. While there is a railroad 
line to the new Saguenay development 
of the Aluminum company, the water 
route is the shorter as well as the 
cheaper. 

Passenger business on the Great 
Lakes this year has been less than 
in 1925, principally because of the 
very poor tourist weather that pre- 
vailed throughout the season. The 
diminishment in this traffic on the 
Great Lakes, however, was offset by 
still greater business along the St. 
Lawrence and up the Saguenay. 
There is developing a steady business 
travel up the Saguenay, thanks to the 
power, pulp and industrial activity 
in that region. The Aluminum com- 
pany now has one unit of it, 1,000,000 
horsepower enterprise in operation. 
This unit supplies 100,000 horsepower. 








Canada’s Immigration 
Needs Received Scant 
Attention in London 


Canada @nder-populated, Britain Over-populated, Yet 
Immigration Department Took No Forward 
Proposals for Discussion at Conference 


This is the fourth article in a series by Horace T. Hunter, who went to 
London with the Imperial Conference Party in order to get at first hand. . 
for readers of The Financial Post information which would assist them 
in formulating policies for their own business, and enable them to size 
up fairly the policy the Canadian government should pursue on Empire 








and International questions. 
In addition to cabled despatches, 


issues on Empire Marketing Board, The Constitutional Issues, Prefer- 
ences, and Business Conditions in Great Britain. Further articles will 


appear in succeeding issues. 


By HORACE T. HUNTER, 
Vice-President, The Financial Post. 


REAT BRITAIN is over-populated. Canada is under-populated. Surely 
(GS there is a solution to these problems which would benefit both coun- 

tries. However, immigration did not loom up at the Imperial Confer- 
ence as the big question which would overshadow all others. It is closely 
linked with Imperial trade and these two subjects, which one would have 
thought would have been uppermost in the minds of the delegates, were given 
scant attention. Immigration was left to a committee to work out some de- 
tails on which there had been a difference of opinion between British and 
Canadian officials, but there was no big forward policy evolved which con- 
ditions in both countries seem to demand. . 


F. C. Blair, assistant deputy min- 
ister of immigration, represented the 
Canadian government. Mr. Blair is 
a fine type of Scotchman who would 
carry out firmly and courteously the 
policy of his chief. He had the 
advantage of being present at the 
previous conference in 1923. He knew 
the officials in Great Britain with 
whom he had to deal and had an 


]j| accurate knowledge of just how the 


present basis is working, but he did 
not have the prestige that a minister 


hs are’ of the crown would have carried and 
jhe did not go over with any new 





CITY DAIRY BONUS 
TALK OF GOSSIPS, 


DIRECTORS OPPOSE 


Yield on Stocks Less Than 
on Government 
Bonds 


1926 YEAR HEALTHY 


Usual Quarterly Dividend of 
75c a Share Said to Satisfy 
Group in Control 
at Present 








With City Dairy common selling at 
a price to yield only 3.57 per cent. 
income on the basis of $3 dividend 
per $25 share per annum, the stock 
exchange stands convicted of having 
made up its mind that soon or late 
there must be the splitting of a melon 
for the benefit of the shareholders. 


City Dairy’s fiscal year closes on 
December 31st. The report, which will 
be made public some time in early 
1927, is expected to reveal a more 
healthful condition even than has 
prevailed for a unmber of years, 
though City Dairy has been piling up 
tidy surpluses year by year and at 
the same time writing down assets 
almost to bedrock stability. 

The stock market apparently has 
no information to justify an inference 
either that a stock split is in the 
wind or that the dividend rate is 
about to be increased. As a matter 
of fact, those in close touch with the 
management say that nothing of the 
kind will take place. The company 
has been doing very nicely. But the 
directors are a conservative group 
and it is believed that they will re- 
quive an extraordinarily good excuse 
before they will declare anything ex- 
cept the usual quarterly dividend of 
75 cents the share. The attitude 
evidently is that this dividend is a 
very nice return on the par value 
of the stock and that it is someone’s 
else tribulation if a stock exchange 
movement has thrust the shares to 
a price which brings the yield down 
to below the current income from a 
government bond. 


Position is Very Sound 

In support 6f the tontention of 
stock market that City Dairy soon 
or kate must make additional splits 
of earnings are various sets of com- 
parative figures which reveal a con- 
dition so sound that few other Cana- 
dian companies listing their securi- 
ties can be compared with it. 

City Dairy, of course, has had its 
trou and the directors may recall 
the days when dividends had to be 
passed and are preparing now, in 
times when earnings are satisfactory, 
for changing conditions in the dairy 
business which may, in future years, 
make the passing of dividends neces- 
sary once more. 

Dividends were resumed after the 
troublous war period in 1921, all the 
arrears on the preferred being paid on 
January 2nd, that year. Some figures 
slowing the situation of the com- 
pany in 1921, when earnings suf- 
ficed to resume payments to share- 
holders, including the clearing up of 

(Continued on Page 16) 


articles have appeared in previous 


olicy which would bring to us the 
arger nu r of immigrants of 
which the country stands in need. 
Maintaining His Independence 
All the delegates and their assis- 
tants, except Mr. Blair, accepted the 
hospitality of the British government 
and fared sumptuously at the Ritz 
Hotel. Mr. Blair, acting no doubt on 
the advice of his chief, paid his own 
expenses at the more modest Wal- 
dorf Hotel. He remembered the 
maxim “Beware of the Greeks when 
they come bringing gifts,” and felt 
(Continued on page 23) 





Warehouses Planned 
to Cover All Canada 





Tax Land Sales Give - 
Saskatoon Surplus 


Saskatoon city treasury has 

n enriched this year to the 
extent of $159,660 from the pur- 
chase of vacant property held 
by the city. This property, re- 
verting to the assessment lists, 
will swell the tax returns andin- 
crease the annual income of the 
city treasury. During the five 
year period 1920-5 total real es- 
tate sold by the city amounted 
to only $110,330—an average 
of $22,000 per year—so that this 
year’s increase is more than 870 
per cent. The city looks for a 
surplus of $60,000 this year as 
against a deficit of $4,798 last 
year. 


SILK COMPANY’S 
EARNINGS WILL 
BE MAINTAINED 


Belding-Corticelli in Past 
Year to be About 
1925 Level 


From Our Own Correspondent 

MONTREAL.—The sales levels of 
Belding-Corticelli for the year just 
closed has been about the same as in 
1926. It is anticipated that the an- 
nual report for the year ending No- 
vember 30, which will appear within 
the next few weeks, will show that 
earnings have been maintained at the 
same high level as last year. 

The company has been handicapped 
somewhat in its operations during the 
year through the decline in raw silk 

rices. These seem now to be sta- 
ilized, however, and the consensus 
of opinion is that the bottom of the 
market been reached. It is not 
thought that prices will increase— 
should they do so, there -would be a 
re ee _ both company’s 
si appli to, rayo 
+ which ae Rave been two =e 
cuts this year, and also to real silk. 
Is Expanding Production 

The company is now installing fur- 
ther machinery in its hosiery depart- 
ment. Something over a year a 
Belding - Corticelli acquired the 
Hosiery Corporation of Canada and 
that company’s equipment was moved 
to Belding-Corticelli’s Montreal plant. 
The company had a successful year 
in this end of its operations, and the 
outlook at the present time is mos. 
favorable. Hence the installation of 
further hosiery machinety. 

The foreign competition in woven 
silks is still severe. Most. of this comes 
from Switzerland, France and Ger- 
many, where depreciated currency 
and cheaper labor helps to increase 
such competition. 

Another department of the com- 
pany, which at the moment is doing a 

risk business, is the braid and elastic 
division. This part of the plant is run- 
ning night and day. Changing styles, 
which have resulted in a greater de- 
mand for garments which require 
elastic, has brought this about. 


The Rayon Tariff Hurts 


_ The chief business of the company 
is in pure silks and silk threads for 
manufacturers. The only weaving 
that is done on any scale consists of 
ribbons. About a year ago, the gov- 
ernment put a tariff on rayon yarns 
in order to protect the manufactur- 
ers of this commodity in Canada—but 
the tariff was not increased on the 
manufactured thread. Naturally, the 
company feels this lack of protection 
keenly. 

It is understood that both gross 
and net earnings in the forthcoming 
balance sheet will be little changed 
from last year. Much thought has re- 
cently been given to increasing the 
company’s business and the sales 
manager’s department has _ been 
moved from Toronto to the head of- 
fice in Montreal in order that this 
end of the business may be co-or- 
dinated as much as possible with the 
efforts of the management. To this 
end also, W. P. McDougall, formerly 
the general sales manager was ap- 
pointed assistant general manager. 





Montreal Cottons Has 


Had Satisfactory Year| peco 


From Our Own Correspondent. 


MONTREAL.—The Montreal Cot- |B 


tons concludes its fiscal year at the 
close of this month, and the outlook 
for earnings appears to be satisfact- 
ory, for the plant has been operat- 
ing full time all year. In common with 
all other textile manufacturers, the 
company has been somewhat handi- 
canned by the rapid change of the 
fashions. One of the present trends in 
the industry seems to be more fre- 
quent changes in stvle. and conse- 
quently this results in higher over- 
head charges for the manufacturer. 
The Montreal Cottons export trade 
with Australia has not come up to 
the expectations of a year ago when 
it was thought that the company 
might bé able to increase materially 
its sales there. 
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Interests Behind Toronto 
and Montreal Ventures 
Enlarge Scope 


ADD NEW STRUCTURES 


Vancouver, Halifax and Win- 
nipeg on List for Ware- 
houses to Add to 
Chain 


A chain of large, modern terminal 
warehouses from coast to coast is the 
plan of the Toronto group, which is 
now completing massive structures of 
this type in Toronto and Montreal, 

Vancouver and Halifax will shortly 
be the scene of similar building oper- 
ations, according to plans now prac- 
tically completed, while arrangements 
are to be made in Winnipeg to tie that 
city into the warehousing and distrib- 
ution chain. 

it is not yet a year since Canadian 
Rail and Harbor Terminals com- 
menced the erection in Toronto of a 
$7,000,000 combined dry storage and 
cold storage warehouse, one of the 
largest single unit warehouses in 
North America and this warehouse is 
now virtually completed. Business is 
already being handled. 


Montreal and New Vancouver 


_ Following commencement of build- 
ing operations in Toronto, Montreal 
was attacked next and a $5,000,000 
warehouse was put under way that is 
now rising rapidly. 

_ Already negotiations are now prac- 
tically completed for the erection of 
similar warehouses in Vancouver, 
where a cold storage plant will likely 
be built and an uptown dry storage 
warehouse, either purchased or built. 
The Vancouver project is assured, The 
Financial Post is authoritatively in- 
formed. Negotiations concerning the 
financing of the project are now ac- 


tive. . 
Halifax is on the list for a cold stor=— 
oo ae Ses it is believed, 
rs in promoting the apple 
and fish industries, in garthedas and 
Nova Scotia trade in general, at that 
port. 


rt 

What steps will be taken to link” 
Winnipeg with the chain is a less” 
definite matter, but that Winnipeg 
will be in, is practically certain. A 
new warehouse may not be built in ~~ 
Winnipeg, if satisfactory arrange-’ 
ments can be made to tie in existing 
accommodation. 

Form National Terminal Company 

Plans include the formation of a 

‘arge holding and operating company. 
Holders of securities in Canadian Rail 
and Harbor Terminals, Toronto, and 
Montreal Rail and Water Terminals, 
Montreal, will be given the option of 
coverting their securities into securi- 
ties of the national company, while 
those who hold control of these two 
warehouses will turn over control to 
the one big company. 
_ This larger company, shortly to be 
incorporated, will not only control the 
individual warehouse companies. but 
will act as a management organiza~ 
tion. In this way, it is hoped to obtain 
control of a large share of the dis- 
tribution of merchandise and agricul- 
tural produce in Canada, enabling im- 
mense economies to be effected in © 
transportation and handling costs, be- 
tween producer and consumer in Can- 
ada or abroad. 

The individual most active in the 
promotion of the national terminal 
organization is Thomas A. Neely, To- 
ronto financier, who successfully fin- 
anced the Montreal and Toronto ware- 
houses and whose investment house, 
Municipal Bankers Gorporation; un- 
derwrote the securities, later market~ 
ing them through New York, Philadel- © ~ 
phia and Boston investment banking 
houses, 

Show Services of Warehouse 

The Toronto terminal warehouse 

(Continued on Page 5) 
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WEEKLY REVi1EW OF CONDITIONS 
retai] outlets in Toronto. From Our Own Correspondent 
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72eU, pairs. This falls Superior Stores .....cccsescccccee 210] Conference states that only twenty-five 

short of the total production for the (York Trading Company). years’ supply of timber remain in the 
year 1925 by only 1,130,816 pairs. | Service Stores .........eseeseeee% 114] United States and that Canada has only 
The average monthly production for nn Grocers). - 27 per cent. of her virgin forest stand- 

hs—J MGCF BCOTOS .ccccscsrcccccscccces ing. 

ae wereest 542 coeae Se a (Medland Brothers Wholesale). “If Canadian forest industries are im- 
oa rith 1 79,316 x. f ’ pa Red & White Stores .............- 30] portant now, they will attain much 
wi 1279, pairs for the year (John Sloan Wholesale). greater importance when the resources 
1925. DRRUONEG TUUUEE, 5 6500<ssc scent cece 60] of the United States are approaching 


io ers). exhaustion if Canada’s ow 
Car Loadings Steady in Gdiition focente has chain bak-| be maintained. oe: eee 

Car loadings for the week ended eries, chain furniture stores, chain _“It is well known that in Canada more 
November 27th showed a seasonal de-| clothing stores, chain hardware| timber is annually destroyed by forest 
cline from the previous week’s load- | stores, chain tobacco stores, chain res- noe than is ae for manufacture 
ings of 2,643 cars and in the more | taurants, chain shoe stores, chain dry | {74 ‘t is to this side of the situation 
significant comparison with the same | good stores, chain tire stores and} corious titention. The puovicosial pad 
week a year ago a decrease of only | chain drug stores. ernments have taken up some of the 


387 cars. Eastern Canada continues burden of forest fire fighting and pre- 
vention, but much more will have to be 


to show a substantial inc in load- 

ings but this is offset by a decrease | MANY NEW FACTORY eerie ee re ee. 

. S : ished without t 1 t t 

AL ee Were it PRODUCTS EXPORTED enintavegted inhabitant of the Dessiaion. 
‘or kward movement of ee Capable handling of the problem of 


grain, there is no doubt but that load- forest fire, an active policy of reforesta- 
Exports of Manufacturers Now tion, and judicious exporting of the 


ings would show a marked increase 
as coal, lumber, ore and merchan- Well Over Half Total Out- product will do much to assure the fu- 
dise loadings were ter than in going Trade ture of Canada’s forest industry.” 
the same week of 1925. Cumulative ———_ 
sage dg oo ene aouiaia” ape There is one aspect of the export trade _——. Work in Trade 

; increase “lo anada to which attention is fre- ecei mmen : 
proximately 260,000 cars over the] quently directed and which finds ex- ange Con ; dation 
corresponding period of 1925. With | pression in the statement that, as it is — ee a net at nsches 
one exception—livestock—all com- | !argely made up of raw materials, some} (6°)! Go mercial Intelligence Service, 


modities ial increas- | 0£ Which cannot be replaced in the , ige 
recorded substantial inc lifetime of the present generation, the | F- ©. T. O'Hara, deputy minister of trade 


es. puty i 
future of the country is seriously| #24 commerce, paid him the following 
The movement of Western grain | jeopardized: that our birthright in na- stip dndastuar be Te ate 


the “wets” and a d 


oe lanning a trip either to great cities or unfre- d 
quented places, you may obtain from the Bank of ; hopes of send ae 
Montreal travel funds suited to your in- — ‘ not yet com , 
~*~ 7 ~ of thought that | 
dividual needs. ia \ i beer and wine wet 
; —— struggle in that pr 

Travellers’ Cheques in convenientform ; aH liquids are, of ec 
and cashable in Canada and in other a which generate e 


’ 4 re || ; 
countries, or Letters of Credit that are ae apa) a ; 
Awe By election in 


Business, the official organ 0 
the American Chambers of 
Commerce, as to the trend of trade 
and industry in that country in the 
opening six months of 1927, is of 
more than usual interest at this time. 
Business and financial leaders 
throughout the country were inter- 
viewed and a concensus of opinion is 
that the first half of the coming year 
will witness some shading off from 
the peak operations that have ob- 
tained in almost all lines in 1926. 
Events of past years have shown 
the trend of business in Canada to 
closely approximate that prevailing 
in the United States at the time, but 
it is a matter of conjecture if Can- 
adian business will continue to be 
unduly influenced by conditions in 
the United States. There are num- 
erous signs to indicate that such will 
not be the case. The trend of stock 
market prices on the Montreal avyd 
Toronto exchan, is an example of 
the growing independence of foreign 
influences. Canadians have always 
been heavy investors in stocks traded 
in on the New York market but in 
the past year they have been able to 
take care of a greater percentage of 
their own financing, while domestic 
stocks are creating more interest 
than those across the line. Moreov- 
er, values have shown a tendency not 
to be greatly affected by adverse 
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news from New York and are now ' ; 

more closely indicative of the true overseas, delayed by the late harvest, | tural resources is being sold in ex-| i) ee th enaant ‘ 
status of domestic conditions. shi yg ne peng tl — — —- aS ene trade balance | \5f, caneaek < ee tend oe — i our urp u % ) pmeen clipe, act 
During the past summer, construc-| For a short Sac taeenee tom te There is no question 28 to he | of eats of — 
tion in the United States slowed uP | head of the lakes were about nocmal, | in Canafa which will werk up cur raw || BENNETT, HANNAH & Sirestated io tee pe 
oooh te & “dow high mark. Simil- but this latest setback will result in| material into semi-finished or finished SANFORD u n S 4 This is due to 1 
Z above-average holdings in elevators | products, but it may be pointed out that, Rasshtenn, Gitlettemn, Bite: 4 previous to the ele 
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over the winter. If the demand war- | 2!though the Dominion is exporting a 
large volume of primary products, the 


there’ may be s heavy movement of | merenee,im the quantities of domestic 
in by rail to St. John and Port- | ; : 
gra ° in recent years has been much more 
land between the end of December | appreciable than the increase in the gx- 
and the opening of navigation next | ports of these same products. 
spring. In such an event, the rev- Manufactured goods, which not so long 
enues of the Canadian Pacific and | *®) were imported into oe in — 
Canadian National Railways will be | |, Cenade tn sufficient quantity to meet 
in Canada in sufficient quantity to meet 
further suplemented. domestic sogeivemneate, Nes are alee be. 
ing exported to no small extent. In 
oo Offers Market for Wheat the percentage of raw materials exported 
uch attention is being paid to| to total exports was 63.2 per cent.; in 
marketing our wheat in the Orient. | 1925 the percentage was 44.7 per cent. 


The movement In 1914 the proportion of fully manu- 
through Vancouver factured goods exported to total ex- 


arly mining has made remarkable 
strides, both in metallics and non- 
metallics, which cannot be credited 
to outside sources. Many other ex- 
amples could be quoted, but the above 
indices have been picked at random 
| to show that any retrogression of 
' - business in the States does not nec- 
essarily mean that similar conditions 
wil] prevail in Canada. 
Volume of Trade Greater 

Trade returns for the year ended 
October show that our foreign re- 
lations are continuing on a satisfac- 
tory basis. Our exports to the United 
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When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 
vestment information to 
the Bank’s customers. The 
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Real Estate Auctioneers 


Subdivisions, Tracts of Lots, Industrial 
Plants, Business Properties, Timber 
Limits. Mines, ete. 
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us twelve months period, while 

amounted to $163,043,170, as 

against $159,531,163. It is possible 
that the increased value of our ship- 
ments to the United Kingdom may be 
- misconstrued, owing to the fact that 

_ . these figures take into consideration 
trade done during the last two 
months of 1925. An analysis of the 
report shows that our exports fell off 
very heavily with the commencement 

of the British coai strike. However, 
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; e Commissioners of Can in 
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wheat and shipments next year will | bare enumeration of the manufactured 
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margin.” One of the past difficul-| the Commercial Intelligence Service, 
ties in developing a market for wheat _— —— aor into —— - 
i mar : . ries within that very recent period, is 
oe ent ket was in proving the illuminating. These include — canned 











Coming Profits 


Our next Market Bulletin will show 5 
listed New York stocks which are in 
good physical position, now selling 100 
per cent. under price of 1925. Write to- 
day for FREE Bulletin P4. 


H. C. SCHAUBLE & CO. 
63-65 Wall Street New York 


People who enjoy the 
comforts of independence 
have been consistent savers 
and careful investors. 
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Footwear Output Higher 
One of the best indications of the 
or decrease in the buying 
power of the public is that of boot 
and shoe production. Production in 
Canada for the month of October, 
based on the returns of 167 factories 
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About Credits 


We are in a position to secure information 
about the credit standing of business houses, 
through our network of branches and agencies, 
that is of great service to our customers. 
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Ontario Election 
Means Quebec-Hydro 
Partnership Assured 





Understood That Ontario 


Hydro-Electric Commission 


Will Become Partners With Corporate Interests of 
Quebec in Carillon Power Project 
From Our Own Correspondent. 


MONTREAL.—While the re-elec- 
tion of premier Ferguson in the prov- 
ince of Ontario was joyful news to 
the “wets” and a dismal blow at the 
hopes of the “drys”, perhaps it has 
not yet come home to both schools 
of thought that liquids other than 

and wine were involved in the 

le in that province. The other 

are, of course, the waters 

which generate electric power in 
both provinces. 

The election in Ontario means in 
one sense the dawn of a new era as 
far as the electrical generation of 
power is concerned, for in future the 
electric projects of “the peepul” in 
Ontario will be carried out hand in 
_— with the so-called “St. James 
treet gang;”"—in other words, the 
large power interests in the province 
of Quebec; a situation which perhaps 
may cause the late Sir Adam Beck to 
turn in his grave, but which neverthe- 
less will undoubtedly be welcomed by 
all thoughtful people—if not the 
“peepul”—in both provinces. 

Hydro Partner In Project 


The election means that the Ontar- 
io Hydro Electric Commission, Shaw- 
inigan Water and Power, and Mon- 
treal “Power” will probably jointly 
develop the Carillon power site on 
the Ottawa river. In other words 
the ownership of the National Hydro 
Electric Company, which is to devel- 
op this site, will be vested in these 
three organizations. Such an amalga- 
mation of corporate and public in- 
terests should sound the death knell 
of much of the hyperbolic public 
oe en which has been 
cire in past. 

This is due to the fact that just 
previous to the election, the Ontario 
Government reached a perfect accord 
with the province of Quebec regard- 
ing the development of joint power 
sites. To begin with, the development 
of the Carillon site on the Ottawa 
river had been arranged by both par- 
ties to the deal. 

Had Ferguson not been returned 
to power, it would have meant anoth- 
er long series of negotiations which 
in the end might not have achieved 
the same result—a result which 
means perfect accord and understand- 
ing between the public projects in 
Ontario and the corporate power in- 
terests in Quebec. 

May Be Few Kicks 

Undoubtedly old “vox populi,” will 
burst forth in what it cons right- 
eous indignation against what will 
surely be termed such an “unholy al- 
liance.” Yet such an alliance will 
undoubtedly be welcomed by the vast 
majority, whether or not they ap- 
prove of the principles of public own- 
ership. Nothing but good can result 
from a proper understanding and co- 
operation between three largest pro- 
ducers and retailers of power in the 
Dominion. 

The Quebec power interests work- 
ing in harmony with the Hydro means 
that first of all, of course, there will 
be no unsound and ruinous competi- 
tion between both interests which 
would ultimately be reflected in in- 

rates to the consumer. Power 
sites situated on joint or interprovin- 
cial waterways will only be developed 
in the proper way and not unti] the 
demand for more power’ warrants 
such developments. 

Such co-operation also means that 


the best interests of the consumer 
in both provinces will be well safe- 
guarded in many ways, not the least 
of which will be the bettered results 
obtainable through the interchange 
of power at peak periods and the in- 
terchange of ideas tending towards 
improved operating methods. There 
will also not be the urge to reduce 
rates to levels which must ultimately 
work out to the disadvantage of the 
consumer. 

The first step in the improved re- 
lations between the power interests 
in both provinces lies in the develop- 
ment of the Carillon site which is lo- 
cated on the Ottawa river at the point 
where the Ontario border runs up 
from the St. Lawrence and joins the 
Ottawa. Hence, Ontario’s interest in 
the project. 

No definite plans for development 
have been laid as yet, but it is 
thought here that the common shares 
in the project will be all owned by the 
Hydro, Shawinigan, and Montreal 
“Power.” Other senior securities will 
be sold to the public to pay for most 
of the cost of construction. When 
completed the company, now known 
as the National Hydro Electric Co., 
will enter into power contracts with 
its three owners. 

Will Be 300,000 h.p. Project 

The amount of power which the 
Carillon site will develop depends 
solely on the height of the dam which 
will be erected at that point. This, 
of course, has not yet been decided, 
but it is anticipated that Carillon 
will produce some 300,000 horsepow- 
er on a 70 per cent. load factor basis. 
In other words, it will be possible to 
erect the dam to a height which will 
provide a head of water sufficient to 
produce 300,000 h.p. during 70 per 
cent. of the day—or month, or year, 
for that matter. When the turbines 
are not generating at capacity, it will 
be possible to store the water in the 
dam for future use. It seems to be 
a fair assumption that the three own- 
ers of the property—Montreal “Pow- 
er,” Shawinigan and the Hydro—will 
each obtain 100,000 h.p. from the site. 

Was International Interested? 


There is one rather interesting bit 
of gossip going the rounds regarding 
the recent change in ownership of the 
site. It will be recalled that until 
recent months the Carillon power site 
was owned by the E. A. Robert in- 
terests who formerly were not on 
the best of terms with the large pow- 
er interests in the province of Quebec. 

It is said that the management of 
the International Paper Company 
eventually intended to negotiate with 
the Robert interests with a view to 
acquiring the property, but that such 
negotiations were delayed as the In- 
ternational Paper management felt 
that the Robert interests would never 
deal with Shawinigan. 


Lease Has Been Renewed 


In the meantime, the Federal Gov- 
ernment has granted a renewal to 
May 1 next to the lease of the Car- 
rillon Falls site to the National Hydro 
Electric Company. 

The former lease to the company 
expired on December 1 and the re- 
newal is for a period of five months. 
Thus, it is anticipated that with the 
renewal of this lease, and with the 
rapport which now exists between 
both provinces, work on the project 
will commence almost immediately. 


INCOME TAX PROBLEMS 
Taxing the Globe-Trotter 


By an Income Tax Expert 
PROBLEM NO. 2. 





All those persons possessed of 
ample means, and having the ordin- 
ary ties of birth, family and affairs 
within Canada, who prefer to enjoy 
those means without undertaking the 
domestic responsibilities of a home 
but move about from country to 
country,—are they within the pur- 
view of The Income War Tax Act 
and liable to tax? 

They may or may not have been 
within Canada for an interval 
more than a year. 

Consider, for purposes of analogy, 
the tramp who, like a Will-o-the- 
Wisp, fancy free, wanders from coun- 
try to town, town to city, throughout 
the length and breadth of Canada, 
homeless, stopping now here, now 
there, but surely always residing in 
Canada. He resides although he has 
no home no fixed place of residence, 
no relations, no family or friends, no 
business ties and none of the ordin- 
ary circumstances which create a link 
between the life of a Canadian and 
Canada. 

He Is Called Resident 

The person of means is no less a 
tramp than the roadside Will-o-the- 
Wisp; he too wanders, but throughout 
the world, with this distinction, how- 
ever, that his family relations, 
friends and business ties create a 
link with and within Canada that 
mere aimless wanderings cannot un- 
do. He is a Canadian with perman- 
ent address in Canada, with personal 
belongings and furniture, not re- 
quired when abroad, stored in Cana- 
da. Usually for some two or three 
months each year such person re- 
turns to Canada, although a year may 
elapse without such return being 


of | I 


To reside does not mean to have 
a place of residence or necessitate ac- 
actual presence within the country. 
“Residing or ordinarily resident” 
have recently been referred to in an 
Income Tax case as rather “the qual. 
ity of a person’s mode of life”. Such 
a prosperous Canadian tramp is 
quite properly and legally regarded 
as resident in Canada and is accord- 
ingly subject to the provisions of The 
ncome War Tax Act. 

Then again there are those very 
similar persons who for reasons of 
health or pleasure, or both go abroad 
for the larger portion of each year, 
closing their houses, storing their 
furniture or otherwise making pro- 
vision for their affairs during their 
absence, and who may actually take 
up residence in the United States, 
Bermuda or some other country of 
fancy, returning to Canada for prob- 
ably the summer season only. Such 
persons nevertheless continue to be 
liable to Canadian Income Tax as 
persons resident or ordinarily resi- 
dent within Canada. 

Those Not Taxed 


There are persons of means, how- 
ever, who definitely leave Canada 
sever all connections except absolute 
business ties in the nature of fixed in- 
vestments, sell their homes, furni- 
ture and belongings or remove the 
latter from the country, usually giv- 
ing evidence of their intention by 
taking up permanent residence 
abroad. Such persons are not with- 
in the purview of the Act and are 
not subject to tax in respect of the 
revenue received from the remain- 
ing investments in Canada, such as 


interest or dividends. 
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Tamer of White 
Elephants, Title 
Given Thornton 


“Tamer of white elephants,” is the 
phrase used by Frederick Edwards to 
describe Sir Henry Thornton. Mr. Ed- 
wards writes about the chairman of 
the Canadian National Railways in 
the New York Herald Tribune. 

When he took over the Great East- 
ern Railway, it was in a mess. It was 
a white elephant. So was the C. N. R. 








S 


~ 


when he took it over. “If the C.N.R. 
wasn’t a white elephant, P. T. Bar- 
num was a letter carrier,” says Ed- 
wards, who tells that it was Thorn- 
ton’s boyhood ambition to be a bishop. 

“I think his outstanding character- 
istic is his loathing of liars. This 
tradition adheres among the associ- 
ates of his early railroading days on 
the Pennsylvania and the Long Island 
Railroads Research repeatedly -re- 
veals the warning: 

“Don’t lie to him.” 

“He preaches service all the time 
from one end of the road to the other. 
The railroad is his lift. He reads few 
books, except railroad books, is polite 
about music but not keen. He is amaz- 
ingly fit for his years and the strenu- 
ous life he leads. When he isn’t rail- 
rooms he plays handball, tennis and 
golf. 

“His complexion is pink and his 
eyes are gray. He is meticulous about 
clothes, looks always as though he 
had just stepped from an exclusive 
tailor shop, goes in for carnations in 
the left lapel of his coat and was one 
of the first men in North America 
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CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly 


Notice is hereby given that a Dividend of THREE PER CENT. for the 
current quarter, being at the rate o 
TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has -been declared, 
and that the same will be payable 
MONDAY, THE THIRD DAY OF JANUARY 
next, to Shareholders of record at the close of business on the Fifteenth 
day of December. 
By order of the Board. 





Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


DURING the past twenty-one years we have appraised 
some SIX THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
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member of the main governing board of 
The Canada Trust Co. 

The following prominent men in Vic- 
toria, B. C., have been selected as local 
advisory board for that branch: Sir 
Frank Barnard, Joseph Wilson and 
George A. Kirk. 


Canada Trust Adds 
To Governing Board 
S. F. Washington, K.C., senior member 
of the law firm of Washington, Martin 
& Bowlby, Hamilton, has been elected a 


to wear striped collars to match his 
shirts. 

“An easy man to like and a sound 
man to trust. The politicians would 
have broken a littler man than Thorn- 
ton by now; but small minds, lacking 
understanding of the man’s sincerity, 
are still afraid of his achievements.” 


EXPECT BESCO. PLANT 
GO TO DOUBLE SHIFTS 


Two Shifts Forecast For Janu- 
ary lst—Accumulate 200,- 
000 Tons of Coal 


From Our Own Correspondent. 
SYDNEY.—Prospects for the Sydney 
steel industry continue to brighten and 
coal is holding its own. 
It is reported that the Sydney steel 
mills will go on double shift about 
January 1 for the first time in several 


years. 

With the dumping of 5,000 tons of 
coal at New Aberdeen and 1,000 at the 
Sydney trestles winter banking oper- 
ations have begun in earnest. It is 
planned to accumulate 200,000 tons at 
each place. 

The new colliery No. 23 near Domin- 
ion, is being developed rapidly, and a 
small bankhead with a capacity of 500 
tons a day has been built to handle the 
coal that comes a during the prelim- 
inary operations. Everything is now in 
place except the engine and screens. 

The shaft has been put down in such 
a way that development work can be 
carried on without interruption until the 
main coal haulage shaft is complete. 

The steamer City of Victoria sailed 
from Sydney this week with a cargo of 
steel rails for Vancouver. 





















A Prompt and Efficient 
Collection Service 


ITH our network of branches 
in Canada and abroad, in- 
cluding offices in the great fin- 
ancial centres of London and New 
York, we are able to give prompt 
attention to any collection busi- 
ness our customers require to be 
handled. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 



























Principal Agents 
Abroad— 
New York— 
Bank of the Manhat- 
tan Company. 
England— 


We feature the 
collection ser- 
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For Economy with Service 
Route Your Freight Shipments 


















8 to 10 West Adelaide St. via 
| Canada Steamship Lines, 
LIMITED 
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hristmas 
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Four da sea on a 
modern fexurious cabin class 
ship then—home. 












Between From Between 

Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
Three Rivers to Hamilton, Windsor, 

Quebec Port Arthur, Fort William Detroit 





tlable Everywhere. 





The Rates are low 


local Steam- 
Bequie ot rent or write: 


. E. PARKER 
Generel Agent Ocean Traffic 
C.P.R. Building, Toronto 








The Promise You Made 


You promised to endow her with all your 
worldly goods. 

But if you should go first, will that promise 
hold good ? 

You can make it good if you make a Will 

\ and appoint this institution as your executor 

and trustee. Nothing can then happen to your 
estate, for our expert knowledge and long 
experience in managing estates can keep things 
running right. . 

A talk with our officers—expert in estate 
matters—-may prove to be worth many hundreds 
of dollars to your dependents. 


ANADA jRUST 
eS 


“Faithful, Permanent and Impartial” 


Branches in five Provinces 
London, (four) Toronto, Windsor, Chatham, St. Thomas, 
Winnipeg, Regina, Edmonton and Victoria. 
T. G. Meredith, K.C., Chairman of the Board. 
Hume Cronyn, President M. Aylsworth, General Manager 






in every line of industry. 
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BRANTFORD ROPE 
PROFITS ARE CUT 
BY IMPORTATIONS 


Twine Producer Suffers 























Dominion and Provincial 
Government Bonds 
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E and From Severe Foreign 
Industrial Financing Competition 
Foreign Issues quoted HOLLAND’S INROADS 






Germany tov, Gets into Busi- 
ness, While Several Cus- 
tomers Quit Dealing With. . 

Canadian Firms 


Profits of the Brantford Cordage 
Co. for the year ended last August 
81st, were only slightly more than 
half the profits for the year ended 
August 31, 1925. The two figures 
are $627,190 and $315,128. Dividends 
on the first preferred at the rate of 2 
per cent. a quarter have been paid 
regularly since July 15, 1925. This 
new Dominion charter prevents pay- 
ment of dividends on the 7 per cent. 
second preferred or upon the common 
until the tangible assets of the com- 
pany are in excess of $3,000,000 or 
when the net liquid assets of the com- 
pany do not exceed $1,500,000 after 
the payment of such dividends. 

The reason for the halving of the 
profits of the Brantford Cordage Co. 
is to be found in the trade statistics 
showing the exports and imports of 


price of 15, had advanced only to binder twine. The Brantford com- 
16% by December 8th. Brewers and | pany long has been one of the man- 
Distillers, listed October 14th at 4%, | ufacturers of standard bindertwine. 
has remained stationery. Cosgrave | ft has held a fair share of the do- 
Brewery, which first appeared on/| mestic business in binder twine in 
October 25th, is up to 7% from 6%.| the face of competition and unaided 






DomMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE Established 190! LONDON, ENG., OFFICE 
189 Se. James Street E. R. WOOD, President No. 6 Austin Friars 
Head Office: 26 King Street East 
TORONTO 2 






















Securities Markets 


}RE-CHRISTMAS —_|renititws been suggested ino 
SLUMP IN STOCKS | o.®secemitatt interes, tte 
NOT IN EVIDENCE 


the price advances since October Ist 
Remarkable Advances Are 


have not been sensationally rapid. In- 
dustrial Alcohol was 24% on October 
Shown in Stocks Since 
October First 


Ist and 31% on December 8th. In the 
MARKET INDICATOR 



















































































































































































same period G. & W. is up from 33% 
to 38%. Seagram’s, listed first on No- 
vember 14th, and selling at the initia) 














































































National Brewing is actually down| by any tariff barrier. But in the 
sduhess 94.4 But h 
Wook pr Dee. : a ili oa 93.5| from 69% October Ist to 68 on De-| last year it has found difficulty in 
Month of Dec. 1925 ........--- 80.8 173.3) cember 8th, meeting the competition from Hol- 
9 Bank Stocks A listed sock which oe ae = land and Germany and has seen a. 
vancing quietly in recent weeks, but | tain of its own foreign markets shut 
Week of Dec. 8 ..-...-.--:+-- S32 SH3E) hich has attracted no attention from | off by tariff walls. 
Month of Dec. 1925 ......----- 222/ the public is King Edward Hotel. Rise In Imports 
Public Utilities This sold at 30 on October Ist, and . : 
a0 3 December 8th.| On the import side, the government 
100 99 | Was quoted at 87% on ember 8t . 5 
Bee Se eS nn rennenseee ec: ae The trend of prices on the Montreal | figures show these imports from the 
Month of Dec. ei ousaass 9 2 Micadout se}and Toronto exchange is shown | Netherlands: 
s graphically by the table of the Do- a AR 54,268 pounds 
While a pre-Christmas slump 4P-| minion bureau of statistics. Taking | 1925 .............-. 820,718 pounds 
pears to affect the mining exchanges, | the prices of 25 utilities and indus-| 1926 ......... ... 8,382,450 pounds 
cularly in the penny stocks, the| trials on January 1, 1925, at 100, it} Other countries, which would in- 


clude Germany, the competitor men- 
tioned by C. L. Messecar, president 
of Brantford Cordage, shipped 120 
pounds of binder twine to Canada in 
1925 and 56,411 pounds in the fiscal 
year 1926. 

In the same years, imports from 
the United States and Great Britain 
have been dropping. 

Drop In Exports 

The export side of the picture is 
even less favorable, the foreign busi- 
ness of the Canadian producers tak- 
ing a bad slump last year, after 
reaching a peak in the fiscal year 
ended "flarch $1, 1925. The figures 


is found that there has been a steady 
advance until now these same stocks 
are commanding better than 225. The 
money value of these stocks in the 
week ending December 4th was 184.3, 
compared to 100 on January 1, 1925. 
The volume of shares sold is about 
80 per cent. of the total of 23 months 
ago. The least active week in this 
period was the second week of No- 
vember, this year, when trading was 
down to 38.2 per cent. of the total for 
January, 1925. This slump doubtless 
was due in part to the fact that the 
Canadian Thanksgiving made it a 
short week. It was otherwise an unin- 
teresting market in several of its 





Montreal and Toronto stock ex- 
change continue active — and bull- 
ish despite occasional evidences of 
underlying weakness in the New York 
market. It is becoming more and more 
apparent that the Canadian markets 
are gradually becoming less reflective 
of conditions on Wall t. At least, 
this is true at present, but its truth 
may be in direct ratio to the optimism 
as to the immediate economic future 
of Canada. Basically it is believed in 
some quarters that Canadian pros- 
perity is relatively and potentially 
more substantial than is likely to pre- 
vail across the border. 

At any rate, while the bears in Wall 


































becoming bolder in their | features. for the last three years are: 

Setictions of their kind of market, Week's Gains and Losses SOME 430. dabsy Obs. Fons $1,446,453 
and with the melon-splitting season Gains Losses Unch. Total | 1925 ..........seceeeees $1,562,942 
approaching (it is already started] Dan -.-------- ES hoes oO Gee esa iibanaes $1,192,058 
with the stock bonus of 50 per cent./ ci) (7777 °°""" il 19 84 A number of countries which im- 
for Woolworth) and intrinsic values | Foodstuffs ...... 17 4 19 40 | ported Canadian binder twine in siz- 
of securities affected thereby, it | Utilities ........ 3 ; ° 28 | able quantities in former years are no 
would not be surprising if the bears eee 225098° ; ; \¢ | jonger in the market for this product, 
madea concentrated and sustained and | tndustriais .. ||. 17 10 (“BS sz | having invoked the aid of protective 
in some degree successful attack on & = at = — | tariffs to build up domestic produc- 
wide range of goctzition on ee a Total .....++. 62 93-208 | tion. Among the countries, _— 
York market. But it is by n n wing countries, which no longer 
certain that the Canadian market will] East Kootenay Power . uy this material from us are: 

be affected materially . Bear- ; rgentina, ustralia, gium, 
ish sentiment is not nearly so pre- Output Increasing Desa Uruguay, Norway. Ru- 





From Our Own 


MONTREAL.—In an address before the 
Lethbridge branch of the Engineering 
.nstitute of Canada, A. B. Sanborn, gen- 
oral manager of the East Kootenay 
2ower Company, made one or two points 
which are of interest to the sharehold- 
srs. He stated: 

“The East Kootenay Power Co., started 
business in 1922 with four million K.W. 


mania, it is reported, is buying less 
than formerly. J 

Following is the compar¢tive 
profit-and-loss accounts for the Brant- 
ford Cordage Co. for the two fiscal 
years ended August 3lst. The report 
was made known to stockholders at 
the annual meeting last week. 






valent on this side. Even the big 
snowstorm was construed favorably 
by the bulls. General retail trade be- 
came senuonally busy at once, and the 
footwear merchants were _ harassed 
with customers clamoring for better 
protection from the rigorous Cana- 
dian weather. 




















nees i PROFIT AND LOSS 
Adva Fairly Moderate H. In 1923 sixteen million were sold; in 1926 1925 
On both the Toronto and Montreal] .924, thirty-three million; in 1925, | Profits ....-----+-+++++- $315,128 $627,190 


forty-six million and in 1926, sixty mil- 
ion, and to keep pace with the demand 
an auxiliary steam plant is now being 
erected to bring the output up to ninety 
million K.W.H.” 

The East Kootenay’s new steam plant 
now under construction at the east end 
of Crow’s Next Lake will be a 10,000 
kilowatt capacity plant, but for the pres- 
ent only 5,000 will be used. Powdered 
coal will be burned as this type of fuel 
can be handled as easily and nearly as 
theaply as oil. “No stone will be left 
unturned, and no dollars will be left un- 
spent to produce power as cheaply as 
o0ssible with a plant of the size of 
ours,” said Mr. Sanborn and pointed out 
ulso that the service rendered by his 
sompany was designed to be nearly 
‘foolproof” as possible, and to this end 
the company has doubled its transmis- 
sion lines throughout, giving them a 
present mileage of 225. 


Canadian Woollens May 

Make Better Progress 
From Our Own Correspondent. 

MONTREAL.—The Canadian Woollens 
has experienced a somewhat better de- 
mand for its output this year than dur- 
ing the first six months of the current 
calendar year. The company’s fiscal 
year ends June 30. Woollen prices have 
been low, but they have been stable. Al- 
though for a number of years the com- 
pany has been unable to make any satis- 
factory earnings due to foreign com- 
petition, yet the promise is that there 
will be at least some progress made dur- 
ing the current fiscal year. 


New Board for Seagram 


The personne! of a new board of direc- 
tors for Seagrams, Ltd., has been deter- 
mined upon, but it has been decided to 
postpone the announcement until next 
Monday. This is in deference to the 
wishes of the general manager, Alexan- 
der McHattie, who will be in the city at 
the beginning of the coming week. 


Dividends ......-.-+e5+5 159,005 40,000 
Doubtful accounts ...... 4,437 Shae 
Sinking fund ........... 1,420 
Sundry expenses ....... 350 


$149,916 $587,190 
Prev. balance ........+++-+ 779,015 191,825 


$928,931 $779,015 


The first preferred shares outstand- 
ing have been reduced during the year 
by $54,650, being the full two per 
cent. required up to October, 1926. 

Capitalization of the Brantford 
Cordage Co. is 100,000 shares of com- 
mon of no par value of which 80,000 
have been issued, $2,500,000 shares of 
8 per cent. first preferred, of which 
$2,000,000 have n issued, (less 
amount bought in) on which divi- 
dends are being paid, and $850,000 
worth of second preferred. 


Canadian Cottons Earns 

About as Much as in 1925 
From Our Own Correspondent. 

MONTREAL.—The Canadian Cottons 
has just completed about two-thirds of 
its current fiscal year. During the first 
quarter, earnings were somewhat lower 
than in 1925, due to the keen competi- 
tion with the imported fabrics. The 
competition occurs chiefly in heavy 
goods from the United States, and in 
fine goods from England. Moreover, the 
price of raw cotton has declined during 
the year; this has naturally had an un- 
favorable effect on the company. For 
the year to date the gross volume, while 
lower at the beginning of the fiscal year, 
has picked up of late. The outlook for 
the next four months is fairly satisfac- 
tory; thus the company should obtain 
much the same results at the conclusion 
of its current fiscal year as were ob- 
— during the year ending March 31, 


WEATHER AFFECTS “STEAMERS” 
From Our Own Correspondent. 

MONTREAL.—The premature cold 
weather which has prevailed and the 
freezing of some of the Great Lakes har- 
bors has naturally had its effect on the 
Canada Steamship Lines, but it is thought 
that the tie-up will result in only delay- 
ine the traffic somewhat and not in ty- 
ing it for the remainder of the winter: 
Improved weather conditions are under- 
stood to have improved’ the situation: 


exchanges in the last week, the prin- 
cipal interest has centered in the dis- 
tillery stocks, with the brewers run- 
ning second, The reason for this, of 
course, was the popular vote. De- 
cember ist for government con- 
trol of liquor in Ontario. Canadian 
Industrial Alcohol has vied with 
Gooderham & Worts in leading this 
section of the market. There have 
been rumors of a deal whereby In- 
dustrial Alcohol would acquire the 
Hiram Walker distillery on the Essex 
border, but as day after day has 
passed without a definite announce- 
ment, it is beginning to be assumed 
that the deal has struck a snag. The 
strength of G. & W. since the Con- 
servative victory has been based on 
reports of substantial, almost fabu- 
lous, earnings of the property under 
the new management. 


Other Stocks Active 


Brompton and Laurentide were two 
of the pulp and paper issues which 
have been active and strong. Cana- 
dian Canners also has been strong 
from the Montreal end on the opinion 
of responsible persons that its earn- 
ings have been extraordinarily good 
and its prospects for steady income 
excellent. Atlantic sugar is another 
stock which has been advancing. 
There is much interest, also, in Do- 
minion Bridge and Steel of Canada, 
partly on rumors that there would be 
an extra dividend on Steel and partly 
on the report that Dominion Bridge 
was to be absorbed by Steel of Can- 
ada. Events so far have failed to con- 
firm these rumors in any particulars. 
Steel of Canada have declared the 
regular dividend only, and there is 
nothing to indicate that a merger with 
Dominion Bridge is contemplated, 










































































STERLING APPRAISAL COMPANY 


LIMITED 
9-11 E. Wellington St., TORONTO 


Sterling Security Reports are prepared by Registered Professional Engineers 
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the Manhasset plant, as it was a going 
concern and required no financing.| into Turner Valley oil field, south of 
Calgary. Dalhousie, controlled by Roy- 
alite, an Imperial Oil subsidiary, will Alberta received 12,070 immig 
diamond drill its No. 1 hole now down | during the first six months of the feds 
Illinois Alberta has met with | al fiscal year, according to figures f 
good success in using the diamond drill. | Ottawa. 


Since the purchase of the plant, we 
have discarded all obsolete machinery; 
replaced it with the latest type of ma- 
chines and added additional equipment. 
We have now about 20,000 spindles. The 


GOODYEAR MAKES | 
ITS COTTON PLANT 
EARN GOOD PROFIT 


Dividends Will Be Promptly 
Met, Shareholders are 
Told 


In sending shareholders of Good- 
year Cotton Company, the annual 
statement of their company, C. H. 
Carlisle, president, gives them a 
review of the negotiations leading up 
to the purchase of the company 
former Canadian Manhasset Cotton 
Company by Goodyear Tire. 

He concludes his remarks with the 
cheery forecast that “Your investment 
is safe and the interest on the bonds 
and the dividends on the stock wiil 
be paid promptly on due date.” 

Mr. Carlisle says, in part: 

“The Manhasset Cotton plant was 
built in 1920. At the time of byilding of 
this plant, the price of cotton goods was 
abnormally high, and the profits were 
unwarrantedly large. It was presumed 
that the Manhasset mill would prove an 
exceedingly good investment, and had 
the prices and margins been maintained, 
the investment would have yielded a 
large profit, but shortly following the 
war prices dropped and margins of pro- 
fit entirely disappeared. The whole cot-| —- 
ton industry was adversely affected, and 
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Canada Steamship Lines 
Limited fe 
6% First and General ae 
Mertgage Bonds, due 1941 ae 
Series **A** 5 = 
This company is the largest engaged ae 
in inland water transportation. Its Ser 
fleet of 109 vessels moves a large ue 
of the grain crop to the sea- 
, and plays an essential _ - 


Price: 98 and interest to yield over 6.26% 
Descriptive booklet upon request 


NESBITT, THOMSON 
and Company, Limited 539 


‘ Royal Bank Building, ‘1UKUiv10, 3 ; 
Montreal Quebec Ottawa Hamilton W'e-'- + 
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this was especially true of the Northern | machinery has been rearranged and the turi 
eotton mills. Owing to the depressed | plant put in first-class working condition. Woods Manufac ng 


conditions, higher labor costs, strikes, 


“The entire output of the plant is sold Feels Milling Depression e d 


etc., most of the New England mills,| to the Goodyear Tire & Rubber Com- From Our Own 


largely those manufacturing tire fabric,| pany of Canada Ltd., thereby, eliminat- 2 
either closed their plants or moved their | ing all selling expense, credit risk, and MONTREAL.—Due to the declining 
machinery te the South. The new the stocking of finished materials. The | ™4rket in raw cotton and jute duringthe | 
soutuern mills established a low price| plant is operated on a 22-hour basis and| year, and due to th M 
level that ‘made it unprofitable for| on standard constructions. © coal strike i 
northern mills to operate. The result | equipment is now in operation, and your : - 5 
was that a number of the mills were | company will be able to sell its prod-| °T®4S¢ intrans-Atlantic freight and 
forced to go out of business and sell| uct, meeting the 
their machinery for whatever price they | prices and make a profit of many times} thought that the Woods Manufacturing 


could get for it. The Manhasset miil| its dividends and sinking fund. 3 
ave a reserve of $254,591.87. Co. during the current year may 


was built during abnormally high prices, 


fore, they offered their plant for sale. 


“We purchased the plant for $775,000, | 3 ’s fi 
which was considerably under its book reas Oe ae cae Sana 
value, but at a price higher than we 
could have erected a similar plant and 
equipped with strictly up-to-date sec- 








~ 


















\ in 2 
nes 


















hy 


ney 





















se 









































activities. 












“We h 

therefore, their investment per spindle | This reserve is set up against the cur- | - : 
was exceptionally high. Their plant con-| rent appraisal at the time of purchase | ‘” 1925. Although the redaction ta 
sisted of only about 15,000 spindles.| of the plant. 
They were compelled to make a variety | dividends, is $33,032.93. 
of constructions for their different cus- | purpose to build up strong reserves and 
a Sr owing be these conditions —— and eventually to eliminate our 
ey could not operate at a profit, there- | bank loans. : ; 
Profits from April 1 to September business will be equal to that of 


3,600 ft. 


wy 
i gies 


on preferred stock. 





ond-hand machinery, whi at $33,033. cent, but the U. S. subsidiary represents 
an option from po Se =e $3 only a fractional part of the total as 
plant. We Wad an advantage in buying DIAMOND DRILL «OR OIL sets of the company and thus, the iy 


A second diamond drill has been taken 
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<1n Important Engagement 


You have a rendez-vous with the 
sure to treat the Christmas spirit with th 
due. Don’t meet it at a jostling early 
Don’t make a casual appointment at the 
recreation club bazaar. Don’t ho 
swirl of final moment shopping, 
standing with it when you are be 
hausted floor manager at twelve 


_Keep your rendez-vous with t 
Ryrie-Birks Court of Gifts. 
habitat of the Christmas spiri 
Here, with leisure and spac 
Christmas shopping become 


Open till 6 p.m. from now until Christmas 


Our net surplus, after 
It will be our 


to $49,658 out of| The company’s Ogdensburg plant whieh 
which dividends of $16,625 were paid | manufactures sleeping bags has in- 
Surplus stands | creased its business this year by 100 per 





Se crs 


Christmas spirit. Then be 
€ consideration which is its 
morning bargain counter. 
touch-and-take booth at the 
pe to catch up with it in the frantic 
or try to come to terms of under- 
ing urged to the door by an ex- 
o’clock on Christmas Eve. 


he spirit of Christmas in the é 
For the Court of Gifts is the natural 
t—spacious, gay, festive and various. 
€ for appraisal and discrimination 
s the pleasantest of all Christmas 


“Temperance 














The new] Great Britain which produced a rate in- s 





















competitive | hindered the movement of flour, it fp 
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forced to accept smaller profits ¢ 


ness experienced by the flour mills; 
ing the year has naturally dec 
the demand for the Woods Manufam ~ 
turing Company’s output of bags, yet, % 
is understood that the total volume of ~ 















year, despite the fact that profits may 











creased earnings in this department play” 
no large role in its total earnings;> ~ 
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CAN. PERM. LOAN 
ADDS ROYAL LOAN 
TO ABSORPTIONS 


1 is Being Put Before 
pee narcholders—Price 








After having celebrated its fiftieth 
y last year, the Royal Loan 
Co., of Brantford, Ontario, 
an offer of purchase 
The Canada Permanent Mort- 
Corporation of Toronto, subject 
to the approval of the sharehold- 
f the Brantford company. The 
nt market price of Royal shares 
65 with a par value of $100, and 
holders are offered the equiv- 
of $202 for their holdings. Pay- 
ment is offered on the basis of 50 
cent. cash and 50 per cent. in 
the 5 per cent. debentures of the To- 
ronto company, with the option that 
shareholder may convert more, or 
of his holdings into Canada Per- 
manent stock. The Royal loan shares 
are on a 10 per cent. dividend basis. 
The Royal Loan has behind it a re- 
markable record of steady progress 
and conservative management, and 
throughout its 50 years of business 
has only had three managers and four 
residents. One of the outstanding 
eatures of the business is the safety 
deposit department which does an ex- 
ceedingly large business, and pos- 
sesses some very valuable equipment. 
In 1925, the company 
successful year and declared a bonus 
of 2 per cent. Net earnings on cap- 
ital were 14.24 per cent.; reserves 
amounted to $582,000, which is 97 
per cent. of the capital, and liquid 
assets which totaled over $700,000 
amounted to more than 60 per cent. 
of demand deposits. 
liability to the public $1,832,000, the 
company holds sound assets of over 


| over 6.20% 
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Against a total 


Little need be said about the Can- 
ada Permanent Company. 
years it has been a pioneer and leader 
among Canadian mortgage companies. 
In the last twenty-five years it has 
absorbed five other companies and 
now extends its operations from coast 
Under the proposed pur- 
chase Canada Permanent Trust Com- 
pany, (an associate institution estab- 
lished by the mortgage company), 
will succeed to the business of the 
Brantford Trust Company which has 
been controlled by the Royal Loan for 
If the purchase is 
shareholders, 


nsburg plant which 


his year by 100 per 
bsidiary represents 
rt of the total as- 
and thus, the in- 
1is department play 
total earnings. 


ionths of the feder- 
ing to figures from nearly 20 years. 
ratified by the 
Brantford institution will become a 
branch of the Toronto company, the 
staff and officers will remain un- 
changed and the Royal directors will 
become an advisory board, in Brant- 
ford, to the Canada Permanent or- 





IN OF TERMINAL 

AREHOUSES PLANNED 

TO COVER ALL CANADA 
(Continued from Page 1) 

ust published a prospectus of its 
ces which gives some idea of the 
extent of co-operation afforded to ag- 
industry by modern 
storage and shipping plants of the 
type now being built and to be built 
in the larger Canadian cities. Storage 
facilities comprise only a portion of 
the service rendered. The company, 
its booklet sets forth, will act as cus- 
toms brokers, clearing goods through 
any port in Canada. It will issue ware- 
house receipts, which can be used as 
collateral on loans, thus releasing for 
further business operations much of 
the capital that would otherwise be 
tied up in warehouse goods. 
rooms for exhibition of samples are 
being provided as well as offices for 
brokers, agents, etc. 

Pooling of shipments to make up 
carload lots is also one of the services 
to-be extended. Manufacturers will 
bé able to ship their goods to the ware- 


Man copies of Jack Miner’s Bird book 
to your friends for Xmas presents. Will 
be mailed postpzid for $3.00 each. Buy 
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house, where carload lots will be made 
up of shipments from different manu- 
facturers to the same consignee, thus 
reducing freight charges. Cartage, 
traffic service, advances on freight 
charges, and free insurance on all 
goods in storage are also part of the 


service, 
Give Larger Services 


By linking a chain of warehouses in 
the chief centres under one control and 
management, it is stated that further 
services will be given to shippers. 

Promotion of export trade in butter, 
cheese, eggs, fish, and flour and simi- 
lar products is expected to result from 
the provision of storage space for 
collection of shipments and grading 


of products. 


Sir William Hearst and Sir John 
Willison are associated with the pro- 
ject. The Montreal warehouse 
fairly closely affiliated with the Can- 
adian Pacific Railway, while repre- 
sentatives of both the C.P.R. and C.N. 
R. are on the board of the Toronto 


company. 


As Others See Us 
A Word for the East 





_Charlottetown Guardian: The Finan- 
cial Post of the 19th instant is specially 
dedicated to the Maritimes and contains 
a number of excellent articles dealing 
with various Maritime subjects. 
torially the Post draws attention to the 
value of the Maritime Provinces as the 
only outlet to the sea for the rest of 


Canada. 


After referring to the struggles of 
certain inland European countries to 
obtain an outlet to the sea, The Post 
proceeds: These but indicate of what 
vital importance are the Maritime Prov- 
inces to Canada as a whole. For several 
months of the year, these provinces are 
the Dominion’s sole domestic outlet to 
the Atlantic. Whilst the necessity of the 
confederation of the nine provinces is 
always admitted on what might be term- 
ed a patriotic or spiritual basis, yet per- 
haps it is not generally realized how im- 
portant are the Maritimes on a dollar 
and cents basis to the rest of Canada— 
.f the value of such associations ever can 
be reduced to a purely monetary basis.” 





The Voice of the Press 


Moncton Times.—The Financial Post, of 
Toronto, has identified itself sympa- 
thetically with the cause of Maritime 
rights. So have the Toronto Globe, the. 
Mail and Empire, the London Free Press, 
the ee Tribune, and the Calgary 

many other journals in Cen- 
tral and Western Canada. The only dis-- 
cordant note thus far heard has come 
from the Montreal Gazette, which stolid- 
ly rejects our entire programme without 
reading it. If the press of Canada fairly 
reflects the sentiment of the people, 
there should be no misgiving or appre- 
hensions as to the course parliament will 
follow when the recommendations of the 
Duncan report are taid before it. 


Herald an 





Germans Want English 


Aid to Fight U.S. Oil 


To make Europe independent of U.S. 
petroleum supply, German industrialists 
are urging English industrial and finan- 
cial interests to adopt and exploit their 
patented processes for conversion of 
coal into liquid fuel. Germans fear an 
attempt on the part of U.S. oil corpor- 
ations to crush the German enterprises 
so as to retain their European markets. 
They believe that this will come either 
in an effort to acquire control of the 
German processes or ‘by underselling. 
By interesting British capital 
utilization of the patents, the Germans 
would cement the interest of England 
and Germany in such a way that they 
would be able to face the growing men- 
ace of U.S. domination. It is said that 
already £1,000,000 of English capital has 
been spent on experiments in Germany 
to investigate the worth of these patents. 





Aggressive Development 
of Extenuate Property 


An aggressive explanation of Extenu- 
ate group, up the mountain from Prem- 
ier, on Portland Canal, has been an- 
nounced by President Grant Mahood. 
When camps are ready the driving of 
two'tunnels will be undertaken, both be- 
ing warranted as a result of the develop- 
ment already done. One tunnel having 
already been driven on the vein, it is the 
intention to drop down the hill and drive 
another for a distance of 800 feet on the 
vein at what will be the 300-foot level, 
for the purpose of getting under the 
showing and exploring the vein at depth. 
The second tunnel to be driven will be 
a 2,000-foot crosscut tunnel at the 600- 
foot level, that has the same objective 
only at greater depth. The machinery 
for this work will be installed as soon 


as the buildings are ready. 


Western farmers and their families 
are already on the move towards the Old 
Country for their Christmas sojourn. 
The movement has only started but the 
signs are that it will be heavy this year, 
due largely to increased prosperity. 





UNLISTED SECURITIES 





Bid 
Alberta Pac. Grain, com. ...... 17 
Bg BE, sedsvecesoncscocvcce 84 
Brooks Motor 1 pref. & lcom.... 6 
Do., 1 pref. & 2 com......... 8 
Can, Machinery, com. .......... 
Can. Westinghouse, com. ...... 168 
Farmers Dairy, com. ....+..++- 60 
Dunlop Tire, pref. ...........+: 84 
Chase, A. W., COM. ......s.0004+ 5 
DO WEEE. 2 ccsccosscecscevene ee 
Fanny Farmer, com. .......... 25% 
Federal Alcohol & Dist. ......... 7 
Goodyear Tire, 6% pref. ...... 93 
Gunns. Ltd, pref. .....--++++. 27 
King Edward Hotel, Deb. A. ... 75 
King Edward Hotel, Deb. B. .... 60 
Toew'’s London, com. ......++++ 4 
Loew’s Buffalo, pref. ........+- 54 
Mount Royal Hotel, com. ...... 6 
Nat. Grocers, Ist pfd. ........ 97 
Nat. Grocers, COM. .....+++++++ 
Continental Life 20% paid ..... 41 
Crowa Life ....ccccseseees eocce 1B 
Empire Life ......++-++-+seeees 25 
Excelsior Life 29% Paid ...... 62 
Great West Life ......... - 400 
Monarth Life 10% Paid ........ 29 
Mortizage Discount, pref....... 7 
Ontario Equitable .......++-+++ 21 
Re-Insurance ......++sseseeers 21 
Security Life 40% Paid .......- 28 
Sun Life, 75% paid ..-.--++++ 545 
Toronto Finance, pref. .....+++- 2% 
Willard’s pref. .....+eseeeeeee% 67 
Canada Life ....-ssseeeeerreeee 600 
Capital Life 25% paid .......+- 20 
Mount Royal, pref. ....-+-++++> 61 


A. L. KOYL & COMPANY 


General Financial Agents 


SASKATOON 
First Mortgage Investments, Property Management 
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Div. Yield 
Rate Dec. 6 
Banks— 
Taree 12+1 6.90 
UNIO vccce cscs ctievek 12+1 6.09 
Can. Nationale ..... sctos 6.34 
SOUTER vic dcon cd cdtesese 1241 6.15 
ENGEL -sncnvedvcbecesde 12+2 5.09 
Nova Scotia ........000. - 16 5.48 
POE” weliccctecrctode ++-124+2 6.88 
PONG. vscccccetes coooe 123 6.28 
PEED ok iandscussscckas 12 5.45 
Paper— 
Abitibi, com. (no par)... 4 4.44 
Ps DU to vecntnddsies 6.11 
Belgo-Can.; pref. ....... ae 6.96 
Brompton (no par) ...... ‘ eee 
Laurentide ........ o ecco f 6.43 
Price Bros., com cooce B 2.86 
DO. MEG: ccsecdes easese 6% 6.29 
Prov. Paper, com, ....... 6+1 6.10 
DOs BEER. ack cecsscocces 7 6.63 
Smith, Howard, com. ..... ° sine 
‘ pee. vetne osevesece & 7.61 
Span. River, com. ....... . 6.73 
b ML ciberveensctese 7 6.08 
Wayagamack «.......05+ ° vee 
Do. (ROW). ccccccecs cece ec 
Steel and Steel Industries— 
B.E. Steel, com. ...... oswa 
Do. ist pref. ...ecceeee ‘ 
Do. Bnd prek. .cccccccce eve 
Can. Car & Found., com... . 00 
b BEOE, seccccvccsccce q 8.23 
Can. Fairbanks, pref. .... . eee 
— Forgings, com. ...... ° ° 


Do. pref. (par $50) .... 7 6.03 
Can. Locomotive, com. ... 


DO. BUM. cccccccccscepe 7 8.23 
Canada Iron, com. ....... ° eee 
DOM OEE. cccceccccscce 
Dominion Coal .........+. ° ove 
Dominion Iron, pref. ..... ‘ ene 
Dominion Bridge ........ 4 3.60 
Dom. Radiator, pref. ..... 7 6.86 
Dom. Steel Corp., pref. ... . ‘es 
Gould Pumps, pref. ...... 7 6.98 
Ford Motor  ..cccccccccce 10 see 
McKin. Ind. c. (no par)... . eee 
b MORE. scccccceses ios 8 7.29 
Massey-Harris, com. ..... .« ose 
WEG. sc cbcicooccecce 7 6.82 
N.S. Steel, pref. ........+ ° see 
Ontario Steel, com. ....... 4+1 6.75 
DO. PEST. ccvescocececes 7 7.00 
Russell Motor, com. ...... 3 eee 
DO. DUNE. -ccncdccacs esas - 7 7.54 
Sawyer-Massey, pref. .... . ane 
Steel of Canada, esce- 8 6.06 
Do. PEGE. ccoccccsccece 5.78 
McKin. Ind, Voting Trust. eee 


Milling and Foodstuffs— 


Arnolds, com, (no par) .. ee 
, UN secbavcccecese 7 8.43 
Atlantic Sugar, com. ..... ese 
DO. BOGE. ceccccccvecese eee 
RG. PUREE cccvccecses 5 5.02 
Can. Bread, com. (no par) $2.50 2.80 
Do. pref. (A) ..csccees 7 6.27 
Do. pref. (B) .....++. 7 6.60 
Can. Canners, com. ...... ° see 
Ss er 4 5.42 
Canadian Salt ........... 8 6.40 
Christie Brown c. (no par) aces 
Can. Bak., c. (no par)...” . wn 
City Dairy, c. (par $25).. 12 = 





WEE. vebusobenes$es . ane 

Dom. Stores, c. (no par)..$2.40 3.52 

Wm. Davies (A) (no par ° 
Do. (B) (no par) ...... ‘ oe 

Inter. Milling, pref. ..... 7 6.71 

Lake of Woods, com. ..... 12 7.57 

Ser 6.08 

Loblaw, com. .....+.++.- $1.00 2.82 
De. prek. ..ccccccsccece 6.66 

Maple Leaf Mill, com. ... ose 

o Dee PEER. ccccdecvcccece 7.07 

Ogilvie Flour, com. ...... 5+65 56.00 
Os NEE, sv ccipccccséoencs 7 6.83 

Pure Gold Mg. (no par).. 50c ove 

Shred. Wh., c. (no par).. 75c 6.17 

St. Law. Flour, com. .... . ove 

> BEER, soccccsbovees 7 8.80 

Viau Biscuits, com. ...... ace 

» PURE, eeedcccccecce 8.04 

Western Groc., c. (new).. vee 
Do. pref. (new) ......- 9.33 

com. (old) ....... 

West. Can. Fl. c. (no par) 35c 5.82 
PO BOGE. cevvosdvcccécs 6% 6.46 
Utilities— 

Bell Telephone ........... 8 5.74 

Calgary Power .......+++ . eee 

Consumers Gas .........- 10 5.84 

Int. Util. (A) (no par).. 87%c ... 

Cedar Rapids ..........+. ° oe 

East Koot. Power ....... e oe 

Jamaica Pub. Ser. pref... 7 7.14 

Laurentide Power ....... 5 4.16 

Mackay, COM. .....+++-+% 7 5.46 
De. e6ek.. scccceccescose 4 5.63 

Mexican Light, com. ..... «+ eee 
Do. pref. ereee fae teeeee . eee 

Mont. L. H. & P., com.... 2 2.81 
Do. pref. ..ccccccccce oie one 

Mont. Teleg. (par $40)... 8 6.40 

Ottawa L. H. & Pr., com.. 6 6.00 

SS rr 6% 6.81 
Ottawa & Hull Pr., com... . aes 
Quebec Power, com. ..... 6 3.12 

» PERE. ccccccccccccs q7 3.66 

Shawinigan ......+.+++++5 8 2.96 

South. Can. Pr., com. .... 2 2.22 
DO: PEE... 2. ccccssvocsss 6 5.88 
Transportation— 

Can. Pacific Rly. ........ 10 609 

Can. Steamships, com. ... . sea 
Do. pref. cccccecccecee . 
Do. pref. (new) ....... 

Do. voting .....+++++++ 
Tractions— 

Barcelona (par $50) ..... iia 

Brazilian, com. ......+.+++- 4.60 

, MEE, “eénereascevedes 6 6.74 

Detroit Un. Rly. ........+. bes 

Duluth-Superior .......... ‘ om 

Illinois Traction, pref. .. 6 6.00 

Montreal Trams. ......... 10 5.98 
Do. Rights ......... sae ..0 ar 

Ottawa Traction ......... 4+1 oe 

Porto Rico Rlys., com. ... . cee 
Do, pref. ..cccoscsesccs 7 7.77 

Twin City, com. ......+.-+ 5 7.81 
Do, PEek. a ccccoceccocce 7 6.93 

Winnipeg Elec., com. .... 1 one 
De. peek, svcccsecccoces 7 6.86 
Textiles— 

Can. Conn. Cotton, pref... 4 

Can. Converters .....+.++ 7 6.93 

Can. Cotton, com. ....... 8 6.80 
DO, PUE. ccccesososeces 6 6.31 

Cosmos Imp., com. ...... as 
Do. pot Sy vb neha eeseoe ,ae 

Can oollens, com. ..... ove 

MES p5.a006s00n00 ° 5 he 

Dom. Textile, com. ...... 5 4.87 
PE, eo kcccccccecsce 7 5.83 

Monarch Knitting, pref... . TT 

Montreal Cottons, com. .. 6 5.55 
Do. pref. wccccccvccsces 7 6.08 

Penmans, com. .....++++++ 8 4.33 
Do. pre. .0cccccceceses 6 5.98 

Wabasso Cotton ........+. 4 4.03 
Genera! Industrials— 

Amer. Sales, c. (par $20). 4 5.88 
Do. pref. csccccvcccccce 7 7.26 

Asbestos Corp., com. ..... .« Bes 
Do. pref. ..... esoceceee q7 8.33 

Building Products, pref. .. 7 7.44 

Brant Cord, pf. (par $25) 8 8.33 

Burt, F. N., com. ........ 12 6.17 

» POOR. cecccccesccess 7 3.33 
Can. N. W. Land ° eee 
Canada Cement, com. 6 6.17 

, POR. coccvcdccdcece 7 5.93 

Dom. Rubber, Pref. cocces 7 ous 

Can. Ind. Alc. (no par)...$1.28 4.26 

Crow’s Nest Coal ........ 6 8.82 

Dom. Glass, com. .....+- s 2 7.00 
Do. pref. .coccsccccerce 6.19 

East. Pheat. ec. (par $25). ia 
Do. pref. .cccccescccece 7 Fr 

Famous Players, com. .... .« = 
Do, pref. .ccccccccccees R 51 

Gilman, com. ....-+++ee+% 6 4.91 

» POL. cocccece goecce 7 5.38 

Goodyear Tire, pref. .... 7+3% 7.28 

Holt Renfrew, pref. .....- 7 eee 

King Ed. Hotel ........ oe Pie 

Kelvinator, com. (no par see 
Do. pref. ..ccsccsescecs 7.77 

Lyall Construction ......- ° pee 

Nat. Brew. c. (par $25)... 4 5.88 
Do. pref. .....sssecseee 7 6.60 

National Brick, com. ..... ° eve 
Do. pref. ..ccccccecess . F 28 

Pacific Burt, com. .....-- 6 6.45 
Do. pref. .coccccccssces ake Ho 

P Hersey, com. .....++ \ 

‘Do. pref. ..... ccccccee SL.TE 6.85 


vg at 


Post 





FINANCIA 
Stock Market Record 


WEEK ENDING DECEMBER 7 






Close Sales 
Dec.6 Nov. 380 for wk. 


221% 126 
211 30 
157% = 64 
208 226 
272 205 
291 112 
258% 128 
191 5 
221 44 
89% 2797 
115 5 
102 505 
36 = 8710 
111% 6488 
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103 265 
113 415 
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62 190 
105 65 
ix Ue 
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70 35 
8 195 
109 «=: 1630 
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1715 
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115 26 
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97% 28 
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79% “10 
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24 “25 
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i7i “23 
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165 83 
33 «646 
95% 409 
laa Oe 
30% 60 
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% 4 
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North St. Oil, c. (par $5). ae Sigs Rea pei ae 125 
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High Low 
Div. Yield for for Close . Close Sales Range, 192% 
Loew's, COM. ..ccccecceee ‘ nab wi alas ae eS aul 40 36 
BDO. PEE. cccccccccsccce ‘ waa 95 95 95 93 54 95 
Port Hope Sanitary, com.. 3% 2.50 125 120 121 120 34 130 
De. ret. cccarececs Sisen ie 6.66 aa wk. Dec.6 Nov.80 forwk. High Low 
Range, 1926 | Rogers, Wm., com. ...... : inh > Cuca ‘onl San he 105 99; 
DO. MEER. ccccscsccooces 7 7.00 100 70 70 70 126 70 
ee com. ..... : - 146% Ie 10846. ; ty = be 
. . ee 14 
4 ° 38 ee hie ose aie ie 
+s 88 38 36 20 
81% ... is oes ons 8 
wk. 80 81 81 200 81% 
68 67% 68 73 65 73 
105% 105 105% 105 35 106% 
Da. pref. cccocccccoecce 7 8.23 85 83% 83% 85 13 90 
Standard Chem., pref. ... .« eee se sas ose ot ia 9 
Trust and Loan— 
Central Canada .......... 12 ve es sds eas ese ose 210 
Can. Landed (par $50) ...10+1 5.88 938% 938% 93% 93 11 100 
Can. Permanent ........+ 12 5.66 ee ik aS er ess 212 
Colonial Invest. ........+- 6 nae ues , ae 
Huron & Erie ..........-. 71+% 6.55 aia 135 
Landed Banking ... ..... 9 5.66 159 
Mont. Loan (par $50) ...12+1 6.50 60 
National Trust ........++. 12 4.97 245 
Ontario Loan (par $50) .. 11 5.00 is 110 
Real Estate Loan ........ 7 7.13 ee a aye See oi 90% 
Toronto Gen. Trusts ..... 12 5.388 223 223 223 223 3 225 
Toronto Mtge. (par $50)..10+1 5.61 4 ou ee ed ye 100 
Union Trust .....+.s++- q 6.79 a 106 
THE CURB MARKET 
Andes Pete «.ccscccccccce ir of xa cae 6% 
Attendu Eng. .......++5+. 39 85 37 35 876 43 
Hl wcccccccccccce 18 18 18 18% 660 19 
Belding, pref. .......++++ 7 6.82 102 101% 102% 80 102 
Brewers & Distillers ..... e coe 5 4% ‘> 4% 1160 6 
it. Amer. Oil (par $25) 10 3.21 78 69 17 6914 28033 78 
Can. Nor. Pr., com. .....- ° oss 40 40 40% 40 7 40% 
Can. Oil, com. . eeee SB 5.52 90 90 90% 85% 74 91 
Do. 5) eas 78 6.95 115 115 115 112 35 115 
Cockshutt, pref. m8 she 72 6x 71% 67% 698 73 
Continental Oil $1.00... ee wad wae ége od 26 
Can. Nor. Power, pref. ... 7 7.10 98% 98% 98% 98% 360 99 
Cosgrave Brew. (par $10) 5 6.25 9 6 8 6 12689 9 
Dom. Eng. ......cccccseces : ooo 3S 135 135 130 65 
Dominion Power, pref. ... 7 eee ee aoe eae oes ace 101 
Eastern Dairies ........- ° ase 16% 15% 164 * U 150 16 
Dryden Power (no par).. . «ae 11 10% 10% 11 100 12 
East Engineering ........ eee oe cake bok =e igi 2 
Eng. Elec., com. (no par). 24 
Do. pref. ..ccccccccece e. eos soa cee se¥ 15 
Fraser, pref. .....ssee005 7 ey os ek tae eae Pa 9414 
Good. & Worts .........- $1.00 2.56 41 361% 38%. 38644 12822 41 
Hamilton Dairées ........ ° wus oa ee get ‘nd hath 24 
Tends © cccctcecs . ink 3% 3% O06 si 10 3 
Illinois Power, pref. ..... 7 7.1 99 9814 99 98% 24 99 
Imperial Oi! ..+.....+.+- 14+25¢ 3.20 39 37 38 38 10507 39 
Inter. Petroleum ........- ibe 2 $1 31 $1 30 2695 35 
Manitoba Power ........- i eee 43 43 43 43 310 48 
McColl Bros., com. .....++ 80e bua 25 23 24% 22 1745 25 
Do. pref. .cccccccccecs 7 7.07 99% 98 99% 97 87 99% 
Newsprint Co. .......++-+ ° ane ee con vow eee ‘os 


Do. pref. .cccccccesccce we 490 
Nor. Mex. Pr., com. .....- aes 65 
DO. PUN, wieccccceesens 7 8.43 as Siew Sab osé Som 85 
N.S. Car .nccsccccscecece ° ote an gee — pos one 15 
River Power ..... » ase ‘ae cee een dee eee 25 
Ott. Mtl Pr. pf. (par $50) 7 Sia oe ees ebe eee eos 48% 
Paton Mfg., com. ......-+- e aoe as ave one ove ow 55 
BUR. ccccsves ; nee > 6 ows ef “38% “2 e sit i 
Corp. (no par) ... . oae 
ome uns “ eeeegen 6 6.48 95 92% 92 119 ast 
Metals .....c.00<. ee ee 30 40 
Si , Robt., pref. .... 6 6.00 100 100 100 100 10 102 
: Law. Pr. tar pan) res ae Hi 52 52 52 369 60 
pref. ..... eoscceccsc 8 7.33 107 107% «107 109 25 ba 
St. Maurice Pr. .........- . ane ba ase ae axe Se 
St. Maurice Valley ....... ° nas 59 59 59 59% 14°. +266 
So - ‘Securities ema Re enae : ic. ee 155 165 160 605 165 
Toronto R.S. .....0..e0+8 ° eve ta owe éoe ° ‘ 196 
Un. Sees., COM. ....6+++0+ ‘ sue ae 50 50 50 37 65 
De. peek. ccccccvecccccs 6 5.71 106 106 106% 106 28 106 
Voleanic Oil .......-+606- 68c cad 35 35 35 34 550 35 









The fact that milk cannot be substituted is a s factor 
of Success. The History of Dairy Companies show way. 


in HAMILTON DAIRIES, LIMITED 


1% Cumulative Redeemable Sinking Fund Preference Shares 
the basic principles of Daily Turnover, Governmental and 
— Inspection and Control will act as Assurance of 
uccess. 


Write us or Phone Regent 6853-4-5 or Adelaide 8865 Toronto, 
for full information. 


DENMAN _ & Co. 


IMITED 

INVESTMENT BANKERS 

31 MA'*! “~>EET E* ~~ TON, 
BRANCH 2 BELLEVILLE 


Denman & Co. Limited 
Hamilton, Ontario. 
Dear Sirs.—Kindly send me complete information 


regarding the above investment, without obligation. 
NAME ee eeeeeeeeeeeeeeeeeeee ADDRESS eeeeeoeee 





J.Pattison,Jr.&(. 


MEMBERS 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Specialists Unlisted Bonds and Stooks 


219 Bay Street, (27"" ) Toronto "*'"" $1i-Sies-swe 








GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 





Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 





Also sole manufacturers 
NON-SHATTERABLE.—PERFECT VISION.—BULLET PROOF 
GLass 


PERFECTION GLASS COMPANY 


ive Offices LIMITED Factory 
ae Atlantic Ave. and Hutchinsea St. 


MONTREAL 








DOMINION TEXTILE CO., Lt .:tep 


MANUFACTURING 


ALL Lines OF WHITE AND GREY CoTTONs, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, DUCKs, 
Bacs, TWILLs, DRILLS, QuILTs, BuREAu Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FaBRICs 


A NUMEROUS OTHER LINES USED BY MANUFACTURERS 
gs IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 
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Pulp & Paper 


SPANISH RIVER’S 
MANITOBA ASSET 
STARTS EARNING 


Manitoba Paper Will Bring 
Revenue—Spanish’s Posi- 
tion Satisfactory 


From Our Own Correspondent 

MONTREAL.—Construction work 
on the Manitoba Paper Company is 
well up to schedule and before the 
end of the month, the company should 
be selling newsprint paper. While 
the progress which has been made 
will prove satisfactory to holders of 
the securities of the Manitoba Paper 
Company, it also has a bearing on the 
Spanish River Pulp and Paper Mills, 
which together with the Abitibi Pow- 
er and Paper Company and financial 
interests immediately associated with 
both these companies, owns all the 
common stock in the Manitoba Paper 
Company. Thus, by the end of the 
year the Spanish River Pulp and Pa- 
per Mills and also Abitibi, should 
have added to their assets another 
source of revenue. 


Sinking Fund Satisfactory 

Another satisfactory factor in the 
Spanish River situation is the operation 
of its sinking funds as applied to the 
various outstanding bond issues of the 
company. These eliminate each year a 
pennetion of the bonds and improve the 
bonded debt position of the company; 
this reduces the annual interest require- 
ments and, of course, tends to increase 
the earnings available to the share- 
holders. 

The action of the sinking fund is seen 
in a comparison of the balance sheet of 
1922 and 1926; in the former year the 
company had a total bonded debt of $13,- 
031,960 and loans of $1,800,000, making a 
total of $14,831,960. At the close of the 
1926 fiscal year there were no loans and 
the funded debt had been reduced to 
$10,486,606. 

More Bonds to Be Called 

By the operation of the sinking fund. 
the company will retire on January 1 next 
$114,500.000 of its 6 per cent first mort- 
gage sinking fund gold bonds which ma- 
ture December 1, 1931. The last annual 
statement showed that these bonds were 
outstanding to the amount of $1,572,000 
which figure will be reduced next Janu- 
ary to $1,457,500. The bonds to be re- 
tired have been drawn for redemption at 
$110 and interest; they will cease to carry 
further interest after the close of 1926. 


Hard Work In The West 
About 1,000 men have been working 
night and day to get the Manitoba sub 
sidiary of Spanish River in shape for the 
almost immediate production of news- 
print in that province. The machiner 
will each have a capacitv of about 12f 
tons daily and the second machine wil! 
be operating early in 1927. Pine Falls 
the location of the mills, is some 70 miles 
north-west of Winnipeg. close to the 
eastern shore of Lake Winnipeg. The 
eelaets pactading the model a, we 
nvolve a probable aggregate expenditure 
of $11,000,000. 
Outlook Is Obscured 
While the immediate outlook for all 
the newsprint companies seems to be 
somewhat obscured due to the tremend 
ous increases in the newsprint output 
which have come on the market durin- 
the past year and which are scheduled t- 
come on during the next six months, yet 
it is understood that Spanish River har 
been pursuing a conservative wood polict 
and cutting much wood from those limits 
which are distant from the mill. 
Spanish River stocks have some advan- 
tage over the other newsprint securities 
as they were not split during the boor 
years of 1919 and 1920. Thus, a larg 
proportion of earnings has gone bac! 
into property over the past seven or eight 
years. 
Management Is Conservative 
The company follows a definite scheme 
of re-forestation, and by careful selection 
and systematic cutting, its fire risk is 
reduced to a minimum. It thus plans te 
make itself independent indefinitely with 
regard to its raw material requirements 
For years, there has been talk ané 
gossip of a merger between Abitibi and 
Spanish. But the latter has a very in- 
tricate capitalization which will perhaps 
hold up any such deal for some years yet. 


Pulpwood Reserves Large 
_As regards the size of its pulpwood 
limits, Spanish is in a unique positior 
and owns. the cutting rights on 21,00¢ 
square miles. The company develops in 
all 55,100 hydro electric horsepower and 
operates three mills. Additional power 
is also secured under a satisfactory long 
term contract with the Great Lakes 
Power company. 

Over the past five years the average 
earnings on the common stock have beer 
about 19 per cent. All in all, it can be 
seen that even presuming that there 
be some surplus newsprint production ir 
the market in 1927, this company is in ar 
excellent position to withstand any com- 
petition. Moreover, the general opinion 
seems to prevail that even if some sur- 
plus does come on the market, it will in 
the end result in nothing but good for the 
newsprint industry of Canada as a whole 
for it will reduce the output of the less 
efficient mills in the United States, which 
as yet, due to the fact that productior 
has practically always been behind con- 
sumption, have not felt any real com- 
petition. 











Mistassini Power is 
To Finance Shortly 
wn 


MONTREAL. I 
. — It is anticipate 
the Mistassini Power and Paper .. ot 
carry out financing shortly, both in 
Canada and in the United States; it is 
thought probable that the first offering 
will consist of mortgage bonds. An 
estimate of the cost of the new mill 
runs from $6,000,000 to $6,500,000. It is 
ae a ee unit of the Mis- 
ssini mill wi e in operati 
end of 1927. peration by the 
The site of the new 200-ton newsprint 
mill is at the upper end of Lake St. 
John, about 21 miles from the end of 
steel on the C. N. R. line at St. Felicien. 
It is anticipated that arrangements will 
be made for the extension of this line 
to the mill site in 1927. 


—_—_—_—_—_—_—— 
INTERNATIONAL EMPLOYS 6,500 
MONTREAL. — About 6,500 men are 

;now employed by the International 
Paper Co. in its power and paper devel- 
opments on the Gatineau River. When 
allthe projects are completed, it is an- 
ticipated that 1,500 men will be employed 
regularly. In the forest and sawmill op- 
erations, about 2,600 men will work dur- 
‘ing the summer months and from 4,500 
to 5,000 men in the winter months. 










































































































Newsprint Outlook 
oiced by Executive 


From Our Own Correspondent. 


of newsprint executives ap 


ing the coming year 


Financial Post: 


ready. 


newsprint up to the present has 


again think it won’t. 


obtained for new ventures. There may 


again, there may not, but in any case 


survive and thrive. ° 

“The public, however, should be taught 
to discriminate between a solid con- 
servative administration, and 
which are more speculative and adven- 
turous. It is,in this way only that the 
danger of loss to the investor can be 
avoided.” 


Anticosti Corporation 
Development Proceeds 


From Our Own Correspondent 

MONTREAL.—The Anticosti Corpora- 
tion is engaged in shipping 15,000 rail- 
way ties and 2,000,000 feet of lumber, 
besides bringing in men and all kinds 
of equipment to the island from Que- 
bec and other St. Lawrence ports. 
Everything is being landed at Port 
Menier, the island headquarters of the 
corporation. The management intends to 
develop the fur and fishing industry on 
the island along the same lines as they 
were developed in the past by Senator 
Menier, who, until about six months 
ago, was the owner of the property. 

Representatives of the Foundation Co. 
left recently for the island, on the last 
regular boat trip of the season, to pre- 
pare machinery that will be required for 
loading the wood on boats next year, 
after the opening of navigation. It is 
slanned to cut about 300,000 cords this 
winter. The average annual cut of about 
400,000 cords, to be divided between 
che three newsprint mills associated in 
this enterprise, would represent a pile 
four feet high and four wide extend- 
‘ng a distance of 600 miles or almost 
double the distance between Toronto and 
Montreal. No definite arangement has 
been made as yet by the corporation for 
he transportation of the pulpwood from 
the island. 

While navigation on the St. Lawrence 
River has come to a standstill in general, 
at Anticosti Island, due to the large 
scale on which operations are to be con- 
ducted during the winter seasons, 
schooners are to be loaded and probably 
will move to other ports right in the 
nidst of the closed season. The timber 
cut on Anticosti Island by the Anti- 
sosti Corporation will be manufactured 
at Three Rivers and at Port Alfred. At 
the latter point the mills of the Port 
4lfred Company will in part be supplied 
by the production of the island,while 
at Three Rivers the St. Maurice Valley 
Corporation and the Wayagamack mills 
will receive their shares of one-third of 
the output each. 








Equity in Port Alfred 
Increased by $1,500,000 


From Our Own Correspondent 

MONTREAL.—Next week the share- 
holders of the Port Alfred Pulp and 
Paper Corporation meet to increase the 
common stock outstanding from 60,000 
shares to 120,000 shares. The new shares 
will be sold to the present shareholders 
who will be offered the stock at $25 per 
share. Thus netting the treasury $1,500,- 
100 and also thus increasing considerably 
the equity behind the company’s bonds 
and preferred shares. At the close of 
the month the company will have its 
fourth newsprint machine in operation. 
This will complete the development pro- 
gramme of Port Alfred. 


Plans for Paper Mill 
Not Definitely Laid 


From Our Own Correspondent 

_MONTREAL.—According to Ottawa 
dispatches, the $4,000,000 paper mill to 
he erected by Nesbitt, Thomson and 
Company interests, of Montreal, has now 
become a certainty. The site of the new 
mill is on the Fraser property between 
Deschenes and Aylmer on the Quebec 
side of the Ottawa River near Ottawa. It 
is said that the erection of the new mill 
will probably commence next spring. 

Information obtainable here, however, 
leads to the belief that definite plans re- 
panting the project have not yet been 
aid. 





POWELL PLANS WORK 


MONTREAL.—The Powell River Paper 
Company, Powell River, B.C., which lately 
“ompleted an extensive addition to its 
newsprint plant, is now considering elab- 
orate improvements to the town of Pow- 
ell River. The building programme on 
the townsite, involving an expenditure of 
a million and a half, includes a depart- 
ment store, a picture theater, community 
hall, hospital, isolation hospital, bathing 
beach and other details. The work will 
extend over three years. 


APPOINTS GATINEAU MANAGER 


MONTREAL. — The _ International 
Paper Co. has appointed James M. Mur- 
tay of its Three Rivers plant to be 
manarer of the new Gatineau mill. C. 
W. Walker, now suverintendent of the 
Glen Falls mills in New York state, will 
— Mr. Murray at the Three Rivers 





F. T. HARRIS VISITS TORONTO 


F. T. Harris, who has charge of the 
vublicity work for the International 
Paper Company, Canadian International 
Paver Company and Gatineau Power 
Company was a visitor in The Financial 
Post Toronto office 1 9 week. 























MONTREAL.—The general opinion 
ars to be 
that the outlook for the industry dur- 
is somewhat 
obscure. The attitude of those ac- 
tually engaged in the industry may 

rhaps be summed up in the words 
of one of the leading newsprint execu- 
tives in the world who, stated to The 


“The expansion of the trade is going 
on in an abnormal way, and the trade, as 
a whole, is bound to suffer to some ex- 
tent from this. I do not consider the 
present price of $65 a fair price for 
newsprint; I would put it nearer $75—to 
this extent the mills are suffering al- 


“The increase in the consumption of 
been 
very great, but whether it continues its 
upward trend or not is a matter of con- 
jecture. Some think it will, and others 


“The manufacture of newsprint is a 
most important industry, and, on the 
whole, is in good hands and has un- 
doubtedly the confidence of the public, 
otherwise money would not be so easily 
be a shake-up in the next few years, or, 


the industry is such that it is bound to 


those 





THE FINANCIAL POST 
Price Bros.’ Output : 
Up 200 Tons in Year 
From Our Own t 

MONTREAL.—Good progress has al- 
ready been made by Price Brothers & 
Co., in beginning the work necessary 
to the enlargement of its Riverbend mill. 
The addition to the plant will be com- 
pleted by the end of 1927 and the two 
new newsprint machines will place paper 
on the market by January 1, 1928. At 
that time, the Riverbend mill will have 
2 ey of 400 tons of newsprint 

any. 

Price Brothers & Co. has always been 
one of the foremost mills in the matter 
of timber resources; thus, if has more 
than ample limits to supply its increas- 
ing raw material requirements. More- 
over, during the past. year, the com- 
pany has added another 1,000 square 
miles to its timber holdings. 

For a long hold, we believe that the 
common shares of Price Brothers and 
Company are one of the most attrac- 
tive issues in the newsprint group. 
The future of the stock during 1927 
depends upon the newsprint market 
in the United States. At the moment, 
we can see little hope of much ap- 
preciation in the newsprint group in 
the coming year. However, economic 
opinion may be wrong—as it has been 
in the past—and newsprint consump- 
tion in the United States may con- 
tinue the growth experienced in 1926. 
If it does, Price Brothers shares will 
probably again appreciate in 1927. 

If you purchase this stock now, 
purchase it with the idea of holding 
it for five years. In the meantime, the 
stock may have its ups and downs, 
but our opinion is that for the really 
long pull, the stock offers many at- 
tractions. 

Broadly speaking, at the moment, 
however, the outlook for all the news- 
print stocks simply depends on whe- 
ther or not the United States news- 
paper reader will continue to in- 
crease his consumption of daily 


papers. 
Price Brothers operate under the 
direction of an able management. 










































EARNS $8 ON STOCK 


Earnings for Current Year 
Understood to be Satisfactory 
—To Produce Over 900 Tons 


From Our Own Correspondent 

MONTREAL.—Current rumor says 
that the St. Maurice Valley Corporation 
annual report for the year ending De- 
cember 31 next will show earnings of 
about $8 per share on the common stock 
which is now ‘quoted on the Montreal 
Curb market at around 59. 

Next week the shareholders meet to 
authorize the increase in the common 
stock. The authorized no par value stock 
will be increased to 350,000 shares. After 
this is ratified, the shareholders of the 
Canada Paper Company will exchange 
their holdings in the ratio of two of the 
old for one new share in the St. Maurice 
Valley Corporation. ‘ 


One 160,000 Outstanding 


As the corporation has only 150,000 
shares of stock outstanding and as the 
Canada Paper has but 20,000 shares out- 
standing, the deal will mean that in the 
annual report for the current year, St. 
Maurice will show 160,000 shares of com- 
mon stock outstanding with 190,000 
shares still in the treasury. 


The expansion programme of the cor- 
poration will be concluded at the end of 
the present month when the eighth 
machine at the Belgo plant will come 
into operation. The number seven mach- 
ine which started producing this autumn 
is operating satisfactorily and producing 
100 tons daily already—when properly 
tuned, both machines will turn out about 
110 tons daily. 

By the end of the year, the capacity of 
the St. Maurice plants will total 915 tons 
production from the plant of the Canada 
of newsprint daily. This is including the 
Paper Company. It has, of course, an 
additional production of chemical pulp 
wrapping paper and paper specialties. 
The corporation is now the largest paper 
company in the Dominion. 


STILL AT HELM 


Official denial is made by W. M. Wil- 
son that he has resigned or proposes to 
resign as head of the Dominion Financial 
Corporation. The company has recently 
undergone a reorganization and in this 
connected rumors had been heard of 
the impending resignation of the presi- 
dent. That there is any foundation to 
this story is . oe denied. Mr. 
Wilson stated e reorganization had 
now been practically completed and the 
company was never in a better financial 
condition than at the present time. 


Montreal Bank President 


Sees Newsprint Surplus 


From Our Own Correspondent. 
MONTREAL.—The situation in the 
newsprint industry received the atten- 
tion of Sir Vincent Meredith, president 
of the Bank of Montreal, who in his an- 
nual address to the shareholders of the 
bank declared: 


“In ten years our exports of wood, 
wood products and paper have increased 
from $83,000,000 to $278,000,000. The 
United States’ consumption of newsprint 
is over 3,000,000 tons a year, of which 
Canada supplies rather more than one- 
half. Within the next twelve months 
Canadian mills now under construction 
will be adding about 450,000 tons a year 
to their present output, and, unless the 
present rate of consumption expands, 
there is the possibility of a surplus of 
newsprint coming on the market at no 
distant date.” 





PACIFIC MILL EXPANDS 


MONTREAL.—An issue consisting of 
bonds amounting to $175,000 has been 
completed by e Westminster Paper 
Mills, New Westminster, B.C., to partially 
finance the installation of another mach- 
ine. It is understood that the plan in- 
volves the formation of a subsidiary com- 
pany, which will be known as the Pacific 
Coast Paper Mills and the latter will 
erect a plant at Bellingham. This an- 
nouncement serves to indicate the widen- 
ing attention which the British Columbia 
timber districts are commanding from 
pulp and paper interests following so 
many years of intensive development of 
~~ great lumber activities of the prov- 
nce. 





NEW TORONTO MILL 


It is understood that United States 
capitalists have secured an option on 
some valuable property in the Don Val- 
ley hear Toronto, with the intention of 
starting a large paper-converting plant 
which will manufacture several lines of 
goods from wood pulp. Application has 
been made to the Hydro with a view to 
securing several hundred horsepower for 
operating purposes. If the deal goes 
through it will mean a large expenditure 





STE. ANNE BUYS LIMITS 
MONTREAL.—It is understood that 
the Ste. Anne Paper Co. is at present 
negotiating with a view to obtaining 
further timber limits located along the 
lower St. Lawrence. 


for construction and an active domestic 
market for the waste paper stock in 
Toronto and district. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - - $6,500,000 





The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 





PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 

































Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limi 
Three Rivers, P.Q.. - 


Yearly Output—195,000 Tons Newsprint 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 





Atlantic Sugar Refineries 


LIMITED 





General Offices 
211 McGILL STREET 
MONTREAL 


Refineries . - St. John, N.B. 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 
ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES | 


‘of 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 


P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


~e 


Stock Apt 
cations 
for | 


From Or 
MONTREA 
general mark 
the Consolid 
ing have rece 
preciation. TI 
causes which 
year-end bom 
ments which 
way and the 
as increasing 
the end is not 
The prograi 
cludes increas 
customs lead-z 
tons daily, anc 
reduction cap: 
would increase 
daily; to opera 
completed the: 
crease in the V 
Light Compan 
horsepower. T! 
of “Smelters.” 


To be. 
There seems | 
increased earni 
tensions will b 
thought that tl 
accrue to the ¢ 
there are man 
chasing the s! 
holding them fo 
a mere “quick 
Although “S: 
has the specula 
ways associated 
of any sort, ye 
is materially r 
excellent financ 
pany and secon 
shares may s0: 
when, this take 
ket valuation 
undoubtedly ma 
sequently more 
shares. All of 
benefit the pres 
It is hard t 
immediate outlo 
it is known that 
the company con 
speculation in t 
low as 70,..Prob 
against mere s 
investment in th 


In Very 
One of the be 
ers” is the co 


which has plowe 
of its profits in 
—reserves and s 
000,000 as cémp 
of some $20,000,( 

The outlook fo: 
year and the ou 
distribution of | 
are well summari 
ket bulletin publ 
& Irvine, membe 
change which saj 

“In the face o: 
metal markets a 
for the current y: 
with any degree | 
results achieved : 
of net earnings u 


riod . 
gain o 1,677,47 


would be’ unreasc 


large an increas 


months, for last : 


aks 


* 


2% 








ene under a 
during the latter 
A fair estimate, 
on net of 100 to 
on the capital st 
a share. A bonu 
far in 
1926 sho 


cess of 
be a 





acted 
for the 


ending sone 
fs appearance s 
nion is that th 


at better than 
: As Ontario has 


SELLING ae 
urns 
B. 8. MacFarlane 
»» John J. Wilson. 
: & Co., +4 
ia} ' EXPORT A 
af w. 3. Jardine. 8t. 





ME PURCHASING 
OF “SMELTERS” FOR 
LONG INVESTMENT 


Stock Appears to Give Indi- 
cations of Appreciation 
for “Long Pull” 


From Our Own Correspondent 
MONTREAL.—In keeping with the 
neral market levels, the shares of 

So Consolidated Mining and Smelt- 
ing have recently shown further ap- 
preciation. This is due to a variety of 
causes which include the anticipated 
year-end bonus, the further develop- 
ments which the company has under 
way and the expectation that, as far 
as increasing earnings are concerned, 
the end is not yet in sight. 

The programme of development in- 
eludes increasing the output of the 
customs lead-zine mill from 300 to 600 
tons daily, and an increase in the zinc 
reduction capacity of 80 tons which 
would increase the output to 355 tons 
daily; to operate these extensions when 
completed there is the projected in- 
crease in the West Kootenay Power and 
Light Company’s capacity to 60,000 
horsepower. The latter is a subsidiary 
of “Smelters.” 


To be Reflected in 1928 

There seems to be little doubt that the 
increased earning power from such ex- 
tensions will be felt in 1927; but it is 
thought that the real benefits will not 
accrue to the company until 1928. Thus 
there are many to-day who are pur- 
chasing the shares with the idea of 
holding them for considerably more than 
a mere “quick turn.” 

Although “Smelters” stock naturall 
has the speculative element which is al- 
ways associated with mining operations 
of any sort, yet the speculative hazard 
is materially reduced, first due to the 
excellent financial position of the com- 
pany and secondly, perhaps, because its 
shares may soon be split. If, as and 
when, this takes place, the lower mar- 
ket valuation of the new units would 
undoubtedly make for a wider, and con- 
sequently more stable, market for the 
shares. All of which should materially 
benefit the present stockholders. 

It is hard to be bullish about the 
immediate outlook for the company, for 
it is known that many of those close to 
the company consistently warned against 
speculation in the stock when it was as 
low as 70. Probably the warnings were 
against mere speculation, rather than 
investment in the security. 


In Very Strong Position 

One of the best points about “Smelt- 
ers” is the conservative management 
which has plowed back a large portion 
of its profits into reserves of all kinds 
—reserves and surplus total nearly $14,- 
000,000 as cémpared with fixed assets 
of some $20,000,000. 

The outlook for profits for the current 
year and the outlook for an increased 
distribution of profits at the year-end 
are well summarized in the current mar- 
ket bulletin published by Craig, Luther 
& Irvine, members of the Montreal Ex- 
change which says in part: 

“In the face of somewhat fluctuating 
metal markets any estimate of profits 
for the current year would be impossible 
with any degree of accuracy; the actual 
results achieved for:the first six months 
of net earnings up to $5,638,237, as com- 

: with . $3,960,763 for the corres- 
r erced of last year, shows a 
gain of $1,677,474 or 42 per cent.. It 
“Ty would be unreasonable to anticipate as 
arge an increase for the second six 
months, for last year the company was 
operating under a much greater capacity 
during the latter portion than earlier. 
i A fair estimate, however, would figure 
on net of 100 to 110 per cent. available 
on the capital stock, or well over $25 
a share. A bonus for the entire year 
far in aes of the $5 disbursed for 

1926 should be a practical certainty.” 


Dominion Glass Shares 
React to Election 


; From Our Own Correspondent. 
MONTREAL.—The common shares of 
the Dominion Glass Company have re- 
acted considerably from the low of 81 
for the year. The annual report for the 
r ending September 30, should make 
ts appearance shortly and the general 
opinion is that this exhibit will be some- 
at better than was first anticipated. 
As Ontario has decided to allow the 
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SELLING AGENTS TO RETAIL TRADE 
Edward Burns Co., Ltd., Toronto, Ont. 
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John J. Wilson, St. John, N.B. 
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Members of the Montreal Stock Exchange 


130 St. James Street 


HALIFAX SAINT JOHN, N.B. 
TORONTO 





Direct Private Wire to all Branches and New York 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD. Ont. LONDON, Ont. WATERFORD, Ont. 
ee ALMONTE. Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: ee 
Selling Agents to Wholesale e: 
, SOHN GORDON & SON 
Toronto and Montreal 


; * x H. W. Airey, Ltd.. A 

. MacFarlane, Montreal. Que. L. C. 
Scott- Youn. 
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Will Revamp Holdings 


Dividend Arrears Will be Wiped Out by Exchange of 
Securities — Preferred Dividend to be Cut Two Per 
Cent.—More Common for Preferred Shareholders 


From Our Own Correspondent. 


Mount Royal Exchange Summarized 


PRESENT HOLDINGS 


NEW HOLDINGS 
1 new preferred share. 
$3 in cash and $28 in scrip, x 
6% annually, plus ie share of common 
8 


1 preferred share 
$28 in dividend arrears 
8 per cent. annually. 


——— 


xBeginning 1930, to be paid off at the rate of 5 ends 
be paid on common until all the scrip is retired. ‘Scrip Heme eames oe ™ 


- 


MONTREAL.—The foregoing sum- | earnings during the final quarter of this 
marizes the offer made to the pre- | year will show an improvement over pre- 
ferred shareholders of the Mount | ceding years, and it is estimated that 
Royal Hotel Company. The same the total earnings for 1926 will be in 
ee been made to the convert- he cue a pl 
i nture holders. It will be seen : 
that such en exchange of stock means progress during the year, as the follow- 


. I 1 i bal heet t . 
that the company will wipe out its 1936, soveaihs eee eee 





tog —_ orn Seatoe — Current assets ~e $ 650,280 
a e pre erre 8 are 0 ers wil COOH CC OSE eee eeeeees ’ 

have their dividend rates cut from 8 | Operating rights or 270, Bib oeibo 
to 6 per cent.; in order to compensate | Investments ..................005 10,940 
the shareholders for the reduction in Deferred charges ......cccccccees 677,126 
the dvidend rate, the United Hotels | qotay 22... oo... .. cece cscs 17,772,876 
Company = oon a ag SP- | corrent labilities netltte «aba 

proximate y per cent. oO t e com- urren tn @it2 60s nadnéedes 42,696 
mon stock of the Mount Royal, will | Seria nowe et c7222: D6 Ooo 
give, from its own holdings, one | Pref. stock and con. deb.......... 6,825,700 
share of common stock of the Mount | Common stock ...............55. 6,000,000 
Royal, will give, from its own hold- DURUM so secvcdectccvcccocccccccs 744,480 
ings, one share of common stock for] otal ........... ...cccceceees $17,772,876 


every ten shares of preferred so ex- 
changed. 


Offer Has Been Endorsed 

The offer has been made by the man- 
agement of the company and by the 
United States Hotels Company of Amer- 
ica. It has received the endorsation 
of a preferred shareholders’ committee 
consisting of twenty-four of the largest 
preferred shareholders in the company. 

Under the plan, the distribution of 
common shares to the preferred share- 
holders means that the United Hotels of 
America will sacrifice approximately 
one-quarter of its holdings of common 
capital stock. The plan means that the 
holder of 100 shares of preferred and 
80 shares of common stock will receive- 
100 shares of new 6 per cent. cumulative 
preferred stock, scrip to the amount of 
$2,500 representing dividend arrears to 
December 31, 1926, and an additional 10 
common shares to be supplied by the 
United Hotels Company—making total 
holdings of 40 common shares. 


Remarks of the President 

In outlining the offer to the share- 
holders, Frank A. Dudley, the president 
of the company, says that, while the 
hotel would be unlikely to earn 8 per 
cent. on its preferred stock, the manage- 
ment, after careful study, is reasonably 
confident that it can earn 6 per cent., 
and that this definite rate can be estab- 
lished and maintained on the preferred 
shares. 

Mr. Dudley goes on to say that the 
only sacrifice which the shareholders 
are making will be in consenting to a 
reduction in théir dividend rates. To 
offset this sacrifice, the United Hotels 
Company is also sacrificing about 25 
per cent. of its total holdings in the 
common stock. He further points out 
that such an exchange in securities will 
work to the advantage of the preferred 
shareholders by increasing considerably 
the valuation of their holdings, and will 
result in establishing a definite and rea- 
sonably satisfactory market for the pre- 
ferred stock at prices very much in ex- 
cess of those which prevail at present. 
The meeting of shareholders to ratify 
the exchange takes place December 20. 


Earnings Much Increased 
The earnings of the Mount Royal Ho- 
tel Company for the nine months’ period 
ending September 30, 1926, have resulted 
in a profit of $392,092. During the last 
quarter of the calendar year the com- 
pany has always experienced a loss, but 






Lake of Woods Milling 


Obtains Better Results 
Frem Our Own Correspondent 

MONTREAL.—The Lake of the Woods 
Milling Company is experiencing better 
results. Conditions of the flour milling 
industry to-day are better than they 
have been since 1920. As the company 
is ably managed and has achieved an 
enviable reputation for the brands of 
flour which it produces, it seems certain 
that it will benefit to the full through 
any betterment to the industry as a 
whole. 

The company has just completed the 
first quarter of its fiscal year. The Do- 
minion Flour Mills, a subsidiary pur- 
chased over a year ago, has experienced 
considerably better business. As this is 
Lake of the Woods only seaboard mill, 
it is expected that it will prove a more 
and more valuable asset as time goes 
on. 


Complete Two New C.P.R. 
Hotels by First of May 


Canadian Pacific Hotels, new hotel at 
Regina, Sask., when completed for open- 
ing on May 1, 1927, will contain 240 
rooms and the central portion will be 
twelve stories high. It is being so con- 














produces. 





sale of liquor once again, it is felt that 
the potential markets awaiting the com- 
pany have broadened and thus, a more 
optimistic spirit regarding its future ob- 
tains generally. 
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Webasso Cottons 


are Canadas bes! 


Wabasso superior workmanship, unsurpassed me- 
chanical equipment and high standard of manufac- 
ture make these cottons the equal of any the world 


A complete line of both white and coloured 
fine cottons, Hosiery, Warp, Magnet and 
Mercerised Cotton Yarns, Corset Fabrics, 


etc. Wacosilke, an exclusive fabric, made 
from finest Wabasso combed 
Celanese Brand yarns. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 


Lehigh Valley Service 
to Pennsylvania Station 
‘New York 





Lehigh Valley Railroad 


> Che Route of The Black Diamond, 


BUSINESS IMPROVING 


Surplus This Year Will Equal 
Surplus for All Other 
Twelve Months 




















































The Commercial Finance Corporation, 
with head offices in Toronto and branch- 
es and subsidiaries in a number of cities, 
including Buffalo, N.Y., is expected to 
end the year with net profits of $80,000. 
This sum is equal to the surplus carried 
over from previous years. 

Although the exact figures will not be 
available until the balance sheet is pre- 
pared after December 31st, it is said that 
cash on hand and in banks now totals 
$180,000, as compared with $91,718 at the 
end of last year. The notes receivable 
(notes signed by purchasers of automo- 
biles and other commodities bought 
through this company) total $2,000,000, 
as compared with $790,000 at the end of 
last year. This increase in business has, 
of course, caused liabilities to grow, the 
notes payable bankers now being $1,500,- 
000, as compared with $488,000 at the 
end of last year. ; 


Preferred at 72 


Commercial Finance has 3,504 shares of 
7 per cent. cumulative preferred issued. 
The dividends are paid up and the shares 
when they occasionally come on the mar- 
ket, sell around 72, with the common at 
twenty or thereabouts. 

Commercial Finance does both a re- 
course and a non-recourse business. It 
is stated, however, that this company, in 
common with a number of its competi- 
tors, is gradually getting away from the 
non-recourse business. The _  non-re- 
course financing costs the purchaser a 
higher rate of interest because the 
dealer is out of the picture as soon as 
the notes are signed. If repossession 
eventually becomes necessary the fin- 
ance company is put to the expense and 
inconvenience of taking the car and dis- 
posing of it. Losses of profits from 
repossessed automobiles is very slight, 
it is said. 


the necessity arises. 

Banff Springs Hotel new fireproof 
north wing, which will cost over $1,500,- 
000 is to be completed for service by 
May 1, 1927. 

The new building will be eight stories 
high and contain 203 bedrooms. There 
will be a main rotunda on the ground 
floor and a main lounge, foyer, ballroom 
and conservatory on the first floor. 


Grant Johnston 
Aentrel Bak Brchange 


Montreal Curb Market 


A Reliable Service in 
Listed and Curb 
Securities 





104 ST.FR 
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THE LEHIGH 
LIMITED 
Lv. Toronto..... 5.40 P.M. 
Ar. New York. .8.20 A.M 


PHILADELPHIA EXP. 


Ly. Toronto..... 7.05 P.M. 
Ar. Philadelphia .9.25 A.M. 


All trains leave Toronto 
via Canadian National 
Railways. 
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authority on matters affecting 
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mailing list. conditions in Canada, the West 


Indies and South America. 


The Royal Bank 
5 of Canada , 


which moved upwards on the Montreal 


Curb market. 
Another stock which reacted to 





Ontario’s Decision Reacts on Stocks 
MONTREAL.—The recent rise in the 


beverage stocks was naturally due to the sy ision was that of the Do- 
decision of the province of Ontario to tees 2 eee Co. It is understood that 
forego prohibition. The shares of Na-/ the outlook of the company is consider- 
tional Breweries and the Canadian In-| ably improved through Ontario going 
dustrial Alcohol were leaders in the| “wet,” in which province it will be able 
rise, as also were Cosgrave and Seagram.| to sell a much enlarged output. 
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Parker Duofold t 


Aiea 
No Dipping 
The ink isin the pen 


Not Only Better Sets— 
Lower Prices Too! 


Ready in Gift Boxes for Early Christmas 
Mailing to Distant Friends 


Here is a Glass Desk Base with a tapered Parker 
Duofold fountain pen for the desk—a pen that 
holds its own ink—hence does away with inkwells. 
The point keeps moist with ink. And whether you 
lay the pen flat on the Desk base, out of the way, 
or let it tilt, or stand upright, it’s ready to write any 
instant. A point guaranteed 25 years not only for 
mechanical perfection, but for wear! 

Parker Desk Pens and Parker Pocket Pens have 
interchangeable parts. Hence you -can pick any 
Parker in the dealer’s stock and he'll convert it into 
a Desk Pen in a twinkling. Go see these beautiful 
effects today. 

Ready for Christmas mailing at all good dealers. 


THE PARKER FOUNTAIN PEN COMPANY, LIMITED 
TORONTO 3, ONTARIO 


Complete with one 
or two Parker Pens 


Only the Parker 
Desk Bases have 
this full Ball-and- 
Socket Action, 
that enables the 
pen to rest at any 
angle or lie level 
without drying 
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DODGE BROTHERS’ 


EARNINGS EQUAL 
TO $5.55 SHARE 


Preferred Equity Shows Re- 
markable Increase—One 
Model is Backlog 


The fairly wide distribution of 
‘Dodge Brothers preferred, and the 
common A and B shares in Canada 
‘makes of unusual interest the calcula- 
tions of a Chicago authority on the 
earning = of the company. 
‘The surplus for the first three quart- 
ers of 1926 has been approximately 
$13,500,000, or the equivalent of $5.55 
the share on the combined A and B 
common. This balance is better than 
a return of 25 per cent. on the basis 
of the present market value of the 





common. 
Perhaps Dodge common, either the 

ry or the non-voting class, is a 
bargain at the present figures. But 
there are factors in the situation 
which makes it advisable for investors 
to view this stock with some degree 
of caution under existing circumstan- 
ces. In the first place, it is generally 
believed that the automobile industry 
is facing a period of uncertainty, pos- 
sibly a period of depression. Secondly, 
Dodge Brothers, new issue, cannot yet 
be regarded as a seasoned security, 
with a long series of annual earning 
statements, showing the capacities of 
the new financial contro] and man- 


agement. 

Dodge Brothers’ position is 
strengthened somewhat by acquisition 
of Graham Brothers’ truck manufact- 
ory. This subsidiary has been showing 
substantial profits. The bodies for the 
Dodge commercial cars, -which here- 
tofore have been purchased outside, 
wil] be made in the Graham factory 
as soon as the facilities are avail- 
able. This should result in economies 
in production. 

Build Up Current Business 

It is apparent that the company in- 
tends to build up a substantial current 
reserve, a wise policy in any concern 
and almost essential in the automo- 
tive industry which is yet to settle 
down to a basis of constant produc- 
tion and standard prices and models. 
Dodge Brothers at the present outlook 
is fortunate in having its efforts con- 
centrated on one chassis with a 
variety of body styles to meet the 
public taste. This single model, plus 
the fairly constant demand for trucks 
and commercial cars, should form a 
backlog which will help to tide the 
company over any depression which 
is likely to hit the industry. 

There are rumors that this company 
may eventually branch out with other 
models, but that move probably will 
not take place until the peak point of 
‘sale for the four<ylinder mode] has 
been reached. 

The authority, which estimates the 
net ‘tangible asset per share of pre- 
ferred at $44.67, as of December 31 
last, as compared with an equity of 
$12.04 the previous Apri] also has 
prepared the following table: 


DODGE BROTHERS Cone ans as 


Market Now for Straw 
of Alberta Farmers 
With the newly-formed straw 
paper company nearly ready to 
operations, farmers in 
Alberta are advised not to burn 
their straw during the winter 
months. In the opinion of those 
interested, the company will re- 
quire straw in the early sum- 
mer of 1927; and steps are be- 
ing taken, therefore, to advise 
farmers a little later in the 
ene season, so that they may 
le and deliver this material to 







selected points in the course of 
the winter. The immediate mini- 
mum requirements will be 12,- 
000 tons. 


CANADIAN CAR CO. 
EARNINGS ARE UP; 
OUTLOOK BETTER 


But Earnings of Company 
Still Below Preferred Divi- 
dend Requirements 


From Our Own Correspondent 
_ MONTREAL.—While the net earn- 
ings of the Canadian Car and Foun- 
dry Company for the year ending 
September 30, 1926, were not suffic- 
lent to meet the preferred dividend 
requirements, yet the total profits 
were nearly three times as large as 
in 1925 and were probably larger than 
were generally anticipated. 

The following figures compare the 
earnings and working capital posi- 
tion over the past three years: 

1926 1925 








1924 









































PORES - 556. vibes $714,825 $256,388 $1,928,812 
Int. earned ... 182,088 232,484 219,326 
NE whe wesc $846,914 $488,878 $2,147,638 
Depreciation 402,000 402,000 437,000 

BED «és ekes $444,914 §$ 86,872 $1,710,638 
Interest .. .... 385,054 416,644 451,417 
Balance .. .... $ 69,860 x$329,772 $1,259,221 
Tax, etc. be) lasbsene  ecseses | SECO 
Net prof. .. .. $ 69,860 x$329,772 $1,124,221 
Pfd. divs. 525,000 525,000 525,000 
Balance .. .... x$465,140 x$854,772 $599,221 
Prev. surp. «+ 2,655,349 3,903,870 38,567,148 











osecceee 393,750 262,500 
. « $2,190,209 $2,655,349 $3,903,870 


. » + $2,190,209 $3,049,098 $4,166,369 








P. & L. bal 
xDeficit. 
The Working ital 
1926 1926 1924 
Curr, assets . .$5,647,289 $5,648,496 $8,130,677 
Curr. liabs. .. 1,469,863 701,508 1,860,593 
Work. cap. .. 4,177,426 4,946,988 6,770,084 


Investments Have Declined. 

Changes in the balance sheet include 
substantial gains in inventory, accounts 
receivable and cash account. Invest- 
ments declined from 3,280,273 last year to 
$2,512,853 this year. 

During the year, the company’s bonds 
and scrip outstanding have been reduced 
by nearly $600,000, but demand loans have 
increased by $500,000. Accounts payable 
also show some increase. These changes 
account for the increase in current lia- 
bilities and the slight decline in the com- 





Year to Dec. 31— 1 1 1923 1922 
What BONE oc cicccccccccecccccccsccess $216,841,368 $191,652,446 $141,332,685 $130,625,774 
Operating Expense .......+.-.s-se0+5 191,131,627 172,780,143 130,700,079 X.....+.+++- 
Ratio to eales 2.0... c cc cccccccccccceces 88.44% 90.15% 91.77% x eosce 
Operating income ......-...--+++++0+ 25,709,741 18,872,303 10,682,606 x evcee 
Other BROMO 2.0000 cecccccsccecccecs 2,989,105 1,099,615 958,031 x eoeee 
Gross imeomMe ......2-eccecseccccccces 28,698,846 19,971,918 11,590,637 19,054,098 
Interest charge ... ...----eeseseecsene 3,948,240 3,948,240 3,948,240 8 240 
Wreawal GUMSB .ncccc ccccvccccccsocccs 3,341,332 2,002,960 955 1,888,232 
Se Pe 21,409,274 14,020,718 6,687,098 18,217,616 
Preferred dividends .. ......-.--+++++: 5,950,000 5,950,000 5,950,000 5,950,000 
Balance for common.........-s«++e+. 15,459,274 8,070,718 737,098 7,267,616 
on comb. 
ren. $6.35 $3.31 $ .30 $2.08 


“a” and “RB” 


xNot available. 
ae SD 


T. A. McAuley Buys 
Out Arnold Brothers 


A group headed by T. A. McAuley has 
urchased the interests of George and 
Rersy Arnold in Arnold Brothers, chain 
store operating company in Toronto. 

Over a month prior to putting these 
changes into effect, Mr. Harry Arnold 
and Mr. McAuley arranged with 
Stewart Tod to come with the company 
as general merchandising manager and 
on Mr. Arnold’s retirement December 1, 
Mr. Tod was appointed general manager 
of the company. g 

Mr. Tod is regarded by chain store 
men, both in United States and Canada, 
as being one of the most capable and 
efficient chain store operators on the 
American continent. He has had many 
years of successful operating experience 
having been associated with _the Do- 
minion Stores since their inception seven 
years ago; prior to that with Loblaws 
for five years and prior to that with 
Robinson Crawford of Philadelphia who 
have since become a part of the Ameri- 
can Stores, one of the largest chains in 
United States. ’ 

The company now has in operation 13 
stores and another is almost ready to 
open on Danforth Avenue. It is the in- 
tention of the directors to open a num- 
ber of additional stores in the early 
part of 1927, and negotiations are under 
way to add another substantial chain 
to the company’s operations. _ 

Mr. McAuley becomes president and 
chairman of the board. 


Eastern Dairies’ Stock 
Appears on Exchange 
From Our Own Correspondent. 


MONTREAL.—The shares of Eastern 
Dairies made their first appearance on 
the market this week when trading be- 
gan in the shares on the Montreal Curb 
at from 15% to 16% with a turnover of 
150 shares in the first day. The com- 
pany operates at Elmhurst Dairy, the 
Standard Creamery, both of Montreal, 
the Producers Dairy at Ottawa, and the 
Acme Dairy in Toronto. It has recently 
acquired the Richmond Jersey Creamery. 
The latter operates four creameries in 
the Eastern Townships of Quebec with 
headquarters at Richmond, P.Q. It is 
understood that the demand for the com- 





pany’s large working capital. The com- 
pany’s strong reserves have been in- 
creased during the year. : 

During the past year, the railway car 
loadings have been creating new records, 
and railway earnings month by month 
have also been breaking new high ground. 
Thus, the outlook for improved business 
for the company seems to be satisfactory. 


The President’s Remarks 


The president, W. W. Butler, echoes 
this sentiment in his report to the share- 
holders which says in part: Sta 

“The year’s business was again disap- 
pointing. The total value of cars ship- 
ped amounted to less than $5,000,000, and 
as the bulk of this business was booked 
after the last annual meeting, six months 
of the fiscal period had elapsed before 
your car shops were operating to any ex- 
tent, and even then much below normal 
capacity. 

EYour subsidiary companies benefited 
somewhat from the improved trade con- 
ditions throughout the country, and the 
volume of their general business was 
considerably in excess of last year, but 
did not exceed fifty per cent. of normal 
production. 

“The orders carried forward to the next 
fiscal period totalled 1,800,000 and repre- 
sented a considerable increase over the 
corresponding figure of last year. It is 
to be hoped that in the near future your 
companies will profit from the improve- 
ment in general business conditions 
throughout the Dominion, which should 
insure a steadily increasing demand for 
your companies’ products.” 

i 
Ford Has Good Year 

Ford Motor Company of Canada is 
operating four days a week and plans 
shortly to go on a five day basis, closing 
the last week of the year for inventory. 
The shut down of the Ford Detroit 
plants last week did not affect opera- 
tions on the Canadian company which 
has been operating three to four days 
a week throughout November. As a re- 
sult of big crops, Ford of Canada has 
enjoyed two successive good years and 
output this year is expected to exceed 
that of 1925. 





pany’s cream and milk so increased that 
the acquisition of the Jersey Creamery 
became a necessity. 


JAMES R. GIBBS 


BUSINESS EFFICIENCY CONSULTANT 


(Sales and Marketing) 


Fairhaven 
Grimsby, Ont. 
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MCKINNON SHOWS 
$400,000 PROFITS 
DOWN FROM 1925 


Buffalo Business Reported 
By Burtsell as Dis- 
appointing 


Annual report of McKinnon Indus- 
tries, Saint Catharines, Ont., and the 
McKinnon Dash Co., Buffalo, issued 
this week a reduction in the gross 
profits from $420,253 for the year 
iota Ge sane caael thotember 

or t en 
30, 1926. ee a 

H. W. Burtsell, president and gen- 
eral manager St. Catharines, in his 
address to the shareholders, said that 
the volume of business in the Cana- 





‘dian works had been satisfactory this 


year but that the tariff and other 
competitive conditions had reduced 
the profits slightly. The business 
in the Buffalo subsidiaries has not 


Sales at St. Catharines, on the other 
hand, were increased by nearly $500,- 
000 over the previous year. com- 
pany during the year acquired the 
Canadian business of J. H. Williams 

Co., manufacturers of tools and 
drop forgings. 

The company’s balance sheet re- 
veals a sound condition. Net current 
assets amounted to $1,296,489, includ- 
ing $250,000 of the company’s own 
bonds acquired during the year. This 
was an improvement of $134,000 in 
a year. Fixed assets now stand at 
$2,069,660 as against $2,125,000 in the 
previous year. ’ 

The present McKinnon company 
was organized in 1925 to take over the 
McKinnon company as a going con- 
cern. The securities issued are $1,- 
000,000 in 6% per cent. first mort- 
gage and collateral trust bonds and 
$1,000,000 in preferred shares $100 
par value. The 50,000 common shares 
are held for five years under a voting 
trust agreement The members of this 
voting trust are B E Barttsell, John 
R. Lamb and R. A. Daly. The agree- 
ment expires in 1930. 

Nothing Yet In Common 


been so satisfactory as was hoped. The net earnings of the company 





(1st January, 
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the company’s bankers (now Bank of Montreal); « : 
and accrued dividend per share on sixty days’ prior notice, 


ONE SHARE OF PREFERENCE STOCK 


TOTOREO ocvcccccvecss 22 


Windsor ... ° 
EGO: icc db s0us @ 


and has never had an unprofitable year. 


receivable and has no bad debt losses. 
goodwill, formulas and leases, notwithstanding their great value to 
sheet under the item of goodwill at $1.00. 


2. ASSETS (to be acquired)—Fixed assets, as at August 14th, 1926, including Land, Buildings, 
Machinery and Equipment, as appraised by Canadian Appraisal Company, Limited 
Net Current Assets, after making provision for all Current Liabilities 


Total Net Assets, less Goodwill 


3. EARNINGS (as certified by Messrs. Clarkson, Gordon & Dilworth)—The net profits of Laura Secord Con- 
fections, Limited (old company), after making ample provision for depreciation and Government taxes, and after 
deduction of interest earned on the bond investments, not being acquired, were as follows: 


Yearly average for three years 


ze . A J 
ae 


after depreciation were $213,981.60, 
which is equivalent to 3.29 times the 
bond interest, and 2.11 times the in- 
terest on the preferred shares. There 
are various restrictions governing the 
payment of dividends on common 
shares. These restrictions are de- 
signed to safeguard further the in- 
terest and equity of bondholders and 
preferred shareholders. The time is 
apparently remote when there will 
be an adequate surplus for the com- 
mon. 

McKinnon Industries is about 50 
years old, having been started on a 
capital of about $2,000. The 
employees now number about 700 in 
two plants at Buffalo and one at St. 
Catharines. The Canadian plant is 
especially well equipped to produce 
drop forgings, gears, axles and other 
automobile parts as well as many 
articles used in the hardware trade. 
There also is a radiator plant at St. 
Catharines as well as at Buffalo. 


McKinnon Earnings for Four Years 
Taxes Avail. for 


on Bond Int. 
Year Earn. Deprec. Profits & Div 
1923 ....$887,818 $151,851 $22,000 $214,467 
1924 .... 381,246 152,942 21,000 207,304 
1925 .... 420,253 153,790 27,000 239,462 
1926 .... 402,820 166,708 22,1385 213,981 


- $750,000 


Laura Secord Candy Shops 


Limited 


( -ominio 


€ har-er) 


7% Cumulative Convertible Sinking Fund 
Preference Stock 
(Par value, $100 per Share ) 


The 7% Cumulative Convertible Sinking Fund Preference Shares are 


dividends and assets; entitled to cumulative preferential cash dividends at the rate of 7% ; 
cheque at par at any branch in Canada (Yukon Terri 


callable in whole or in part at the option of the company at 110 
or the company may purchase for redemption by ; 


April, July and October) by 


tender or in the open market up to 110 and cost of purchase. 


Provision is made for an annual Sinking Fund of 20% of the net earnings after providing for depreciation, income taxes and 


Preference Stock dividends. 


AT THE OPTION OF THE HOLDER INTO NO PAR VALUE COMMON STOCK ON THE BASIS OF 
WE SHA FOR THREE SHARES NO PAR VALUE COMMON STOCK, 


UNLESS CALLED FOR REDEMPTION, AND SUCH CALLING SHALL NOT EXTINGUISH 
THE RIGHT OF CONVERSION UNTIL THE EXPIRATION OF THE SIXTY-DAY 


REDEMPTION NOTICE AND THE REDEMPTION TAKES PLACE. 
Transfer Agent and Registrar: Nationa{ Trust Company, Limited, Toronto 


Information supplied by Mr. Frank P. O'Connor, President: 


1. PROPERTY AND BUSINESS—Laura Secord Candy Shops, Limited, is purchasing all the undertaking, 
property and assets of Laura Secord Confections, Limited, except certain bond investments and life and acci- 
dent insurance, and will continue the operation of a chain of fifty-seven retail candy shops located in the Prov- 


and Quebec, as follows: 
PROVINCE OF ONTARIO—32 


OR cecccccosee 8 


Ottawa 


lling agencies. 


Kitchener .. 
Kingston .... 
Peterboro’ .. 


ereeeeeeeseeeeeeee 


CAPITALIZATION TO BE PRESENTLY 

AUTHORIZED OUTSTANDING : 

7% Cumulative Convertible Sinking Fund Preference Stock (this issue) ... $750,000 $750,000 ‘ 

Common Shares of no par value ....... cece eee cere ree eneeeereeeeeeees 35,000 shares 35,000 shares : 
- (The preference shares will decrease and the common shares increase as and when the conversion privilege 


PROVINCE OF QUEBEC—25 


Jovcebetve: Z Montreal ....... 

eboweet. 2 Verdun 
ccsessce 2 Sherbrooke .... 
bagecckion a Quebec ....... 
WaGen ckésvcdes awe 


The business was established in Toronto, in 1913, by Mr. Frank P. O’Connor, President of this company, 
The policy of the company is to manufacture all its own products in its 
own studios, which are located at Toronto and Montreal, and to distribute its output solely through its own re- 
The characteristics of the shops are: : 
fresh merchandise of one quality, and sales at a fixed price for cash. Ali the retail shops are i 
leasehold, and have a standard design and standard equipment which permits the opening of new shops with { 
minimum capital expenditure. As sales are for cash, the Company’s working capita! is not tied up in accounts 
The Company has no fynded debt or outstanding bank loans, and the 
the new company, are carried on the balance 


distinctive design; 


eeeeeeeereee eeeee 


For the Year ended 30th September, 1924 .........eeeeeee. eccecee $136,312.80 
* re = = e BORO cd dd ocd b00s ccedasdtevssca« Beene 
, ™ . - _ BOSD “vic cikid'ce ceW ec eatsSnbbeevea,«. ceenee 4 


Which is at the rate of 1". 1% per an um on the Preference St c 


For the year ended September 30th, 1926, the net earnings were at the rate of 


© per wnuum o 


he Preferen e Stoc 


This is 2.86 times the Preference Stock dividend, and at the rate of $2.80 per share per annum on the present 
no par value common shares of the company, after provision for Preference Stock dividend. 


4. SINKING FUND—Provision is made for an annual sinking fund, the first payment to be made on or 
before December Ist, 1927. amounting to 20% of the net earnings of the Company for the preceding fiscal year, 
after provision for depreciation, income taxes and Preference Stock dividends. 


5. CONVERSION PRIVILEGE—Holéers of the 7% Cumulative Convertible Sinking Fund Preference Stock 
will have the right to convert each share of their Preference Stock into three shares of No Par Value Stock of 
the Company, and the calling of such preference shares for redemption shall not extinguish the right of conversion 
until the expiration of the sixty-day redemption notice and the redemption takes place. 


6. MANAGEMENT—Mr. Frank P. O’Connor, and his associates 
ful growth of the business, will continue to direct its operations. 


The above shares are offered when, as and if issued and received by us, subject to the approval of all legal details by 


Messrs, Blake, Lash, Anglin § Cassels. ° 


PRICE: $100 (par) per Share, yielding 7% 


Preference dividends will accrue from December 1st, 1926, and the first payment will be for a period of four months ending 


March 31st, 1927. 


The right is reserved to reject any or all applications, and also in any case to award a smaller amount than és applied for. 
Interim certificates are expected to be ready for delivery on or before January 5th, 1927. 


Application will be made in due course for listing the Preference and Common Shares on the Toronto Stock Exchange. 


A. E. AMES & COMPANY 
LIMITED 


DOMINION SECURITIES CORPORATION 
LIMITED 


THE STATEMENTS CONTAINED HEREIN ARE BASED UPON INFORMATION WHICH WE BELIEVE TO BE 


RELIABLE, ALTHOUGH WE CANNOT GUARANTEE THEIR ACCURACY. 


AS THIS ISSUE HAS BEEN SOLD, THIS ADVERTISEMENT APPEARS AS A MATTER OF REOORD ONLY. 








to be fully poid and non-assessable; preferred as to 
per annum payable quarterly 
tory excepted) of 
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prominent locations; 


ootee $646,998.20 
evcccccce se $201,465.19 i 


pesdedecvesdavee senet wees 


, who have heen responsible for the success- 











William Hamilton 


LIMITED 


Hydraulic Turbine 
Machinery and Accessories 


Built in Canada and backed by 
60 years’ experience in this field. 


-Leffel Design- 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 








Thirty foxes, bred in captivity but un- 
tamed, have left Kingston for Helsi 
fors, Finland, via the Canadian Pacific 
Express. They are destined to Finland’s 
first Canadian fox farme to be operated 
by Chester Simpson, an Ontario breeder. 


seen ee 


. «+ + $904,463.39 
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is ino otentialities of agri- * 
Sith ereumaet a ver, wes | MICA uley, Creative Stock Marka 


Seen a cumin“ Saoaiee Worker in Finance aa 


Bulletin. We have seen since the war 







Webb in support of the scheme are 
illuminating. He declared: 

“We do not understand the position 
that it is not economically sound to 
proceed with the Hudson Bay Rail- 





































































; in th breath twenty- } see P 
kk titans as eda te cues the practical elimination of the great Viglen 
millions to Montreal, millions to Que- | Russian Empire as & Sct in te! Less Than Twenty Years Ago Borrowed $500 to Become eee 
$ ; ini u ’ . interests. 
—- FINANCIAL POST HAS THE ~ ‘ ee - ~ Desa te has stepped into the ere oe His Own Boss — Now : ee Buy s 
CIRCULATION. OF : +4 3 Dominion is now second if not firs mpanies to Expan em ' ae 
LARGEST aDIAN FINANCIAL ee eee a amongst the world’s wheat-exporting Out Co P — ee, All Stocks AnM ee 4 






: ‘ countries. It is true, as Sir Daniel By FLOYD 8. CHALMERS. 
Mr. Webb might just as well have Hall points out, that increased pro- HERE is a new star on the hori-) of the natural gas business in Can- Cochran,Ha 


































































said: Why worry about economics, Rtas . " 1 ized 
i i duction is mainly dependent upon in- | zon of Canadian finance. This| ada, went to Calgary and organize e 

a a a ae “ : aoe crease of population; and the increase star, curiously enough, rose in| there the Canadian Western ee & Co.,Limited 

"It. thi i thy i ate of the| of wheat production by Canada in the| the West, although it is now in the} Gas Company. British capital helpe TORONTO 
Hudson’s Ba Railway then let us| Past has been chiefly due to immigra- East that it shines brightly. = . : Dominion Bank Bldg, 

t ith Se vided two. wrongs | ion- The Canadian production of| A little over a year ago, ve meee IRITCHENER LONDON 

Contract rates upon request. Gee on Oe re o wrongs | wheat can be increased in three direc- | that T. A. McAuley had purchased the ESKingStWest — Dundas Balding 
SUBSCRIPTION PRICE make a right. But the latter is us- tions: (1) extension of the area by “Piggly-Wiggly” interests in Eastern | 
Canada and the United States, $609 = | ually regarded as poor reasoning. he seth f lands; (2) in| Canada, Then we heard of him re- J, STRATHEARN BAY 
a er It is unfortunate that in addressing the settlement of new lands; — organizing the modest but promising Member Toronto Stock 
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crease in the cultivation of areas Now| arnold Brothers’ chain of stores in 
occupied but not improved; and (3) | Toronto and giving it capital to ex- 
intensification, or increase in the} pand into an organization big enough 
average yield per acre by improved | to grace the Tceronto Stock Exchange 
methods, including mixed farming, | with its securities. Only a few weeks 
better seed, better varieties, and,| 20, McAuley was in the papers 
where necessary, the application of | #&!"; he had bought a little milk 







an audience such as the Canadian 
Club of Montreal, or the Empire Club 
of Toronto, Mayor Webb did _ not 
bring out some of the economic as- 
pects of the project. None of these 
were dealt with. Eastern Canadians 


build the plant but i . 

to bui e plant but control remain- 
ed in Canada. When the enter 

was about a year old McA be- 
came interested in it and worked with 
Coste to nurse it through its danger- 
ous early years, when the collapse 





























































































































; hae a ve and was enlarg- 
Harn iichiga®, T BRITA a ophiran = cena p nag ready t0| artificial fertilizers. . ing it ‘nto on taleneeae porch nam of the Western boom and the war 
—Lendon, The MacLean Co. of Great admit that commercial ships can navi-) But the matter for practical pur- This week there is more news of nearly wrecked it, and to bring it to 
Lté., 88 Fleet Street, E.C., BE. J. Dodd, direc- gate in Hudson s Bay and the Straits poses really resolves itself into the McAuley on the tongues of the finaz- final suceses after the Fer tae : 
a in the middle of winter or at any/ questions of price and population. As- cial gossips. His latest move is to years, McAuley was chairman of the Investment 
TORONTO, DECEMBER 10, 1924 other time. If necessary, they will| suming that the price of wheat re- buy out George and Harry Arnold; executive committee of the board; Securities 
| admit that the harbor of Port Nelson | mains stable and remunerative, there| now, he and the group of men who —— in fact, until he left the West in 







far surpasses any other port in Can- 
ada. But what they do not yet admit, 
because it has not yet been proven is 
that such a route will make money 
or pay expenses. Such, after all, is 
the acid test and it was one which 
was left ‘untouched by Mr. Webb. 

However, as Mr. Webb almost said, 
the economics of the project may go 
to pot, the West will obtain the line 
whatever happens and the whole 
thing, due to governmental promises, 
is perhaps now a dead issue. 

Even if the speech did not coincide 
with the opinion of most Easterners, 
yet Mr. Webb made many friends for 


is abundant room for expansion in| have joined him in various of his 
Canada even when placing the possi- yee ee eres poet tie 
iliti : all of the stock of that company. 
panies _ of open, ene ere Ge hundred thousand dollars change 
most conservative basis. It is esti- te sans : 
ee hands this time; yet there is no pu 

mated that there are within the prov-| ji financing. McAuley has command 
inces as now constituted at least 300/ of the money as well as the idea. 
million acres of land possible of de-| [Laying down half a million to buy 
votion to agriculture (not necessarily | out a group of stores looks like quite 
wheat), whilst at present less than 60| a sizeable transaction for a man 
million acres are under field crops | still in his forties, who came out of 
with a population not exceeding 10 | college not many years ago with only 
millions. Without indulging in any personality, confidence and ambition 


definite predictions of future develop- nee skin be baeivede ol taee- 


ment, it is easy to realize that there| sands for most of his business years. 
are great potentialities of increased | His ideas have always been expan- 
production in Canada alone. sive; that they have been practical, 


TWO DAYS IN ELEVEN 

ARIOUS estimates have it that 
from 18 to 25 per cent. of the 
total net revenues of the people of 
Canada are consumed in the payment 
of taxes. The figure suggesting the 
greatest amount of painstaking re- 
search is that of the Citizens Re- 
search Institute, which estimates that 
in the year 1924 the taxes levied by 
the Dominion provincial and muni- 
cipal government amounted to 18.6 
per cent. of the total net production 
of the country from all sources. Even 
this figure must be revised some- 


Edmonton followed Calgary on Mr. 
McAuley’s schedule, that city being 
the scene of his financial chef d’oeuvre 
—Edmonton’s city gas system. 

Giving Edmonton Natural Gas 

Coste and McAuley were early in’ 
the Viking field, talking about put- 
ting its natural gas to work 

(Continuéd on page 21) t 
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ductive revenues of the Dominion in- a quit looking to the south.” the gastronomic defences of the na-| some one, other than himself for only 7% (Series A) wit wciw en's 
creased and taxes decreased. The In- atte te cmd oo = tion Po am, Pye rem with all the | twelve months in his whole life. Dated Oct. 1st, 1926 Due Oct. Ist, 1941 haps’ @ little fi 
pets oe seems mess ee leaner earl ae | er ian ot eee aie ee 
i i ertain- . . . oer 
cost eeerwagy areding idee Taam BRITISH EXHIBIT SUCCESSFUL| ment scunibithane. To the business haber om sk. from St. Michael's siaacast 98 — scorn — pcraorg prec thus, Vv 
prosperity.” This is indeed true, but|"[‘HE fact that the Federation of| man or public servant whose duties | College, Toronto, If it, had been a en ee for a long hold. 
the Institute hastens to add that British Industries is now making | compel his attendance at numerous | 2; 5¢-, much of McAuley’s subsequen mend these bonds for the following reasons: see. 
revenues of the Dominion have in-| Plans for a larger exhibit at the Can-| banquets, luncheons and dinners, each | history would be more easily un- en f f . Pen 





successive board wrings his soul in — ne age wh i aaandion 
torture. : supplies. The B.A. was merely back- 

Simple fare is the best fare for| ground, as was his schooling in 
public repasts. The annual gathering | Trenton, Ontario, where he was born 
of a society or the wind-up of a con-| of Scotch-Irish parents and was 
vention should not be made a gala| brought up. Diploma in hand, he 
night for cooks and hotel keepers; went West in 1908 looking for a job. 


* He threw the diploma away, and by 
oe on _ reason to make concealing the fact that he had a 

man holiday. college degree, he was able to get 
The Toronto Club set a good ex-| a job with a firm in Calgary, an en- 
ample when they dined the Governor-| gineerine supply house. He became 
Genera] the other day. There were | 4 salesman. This job, too, was back- 
four moderate courses only; soup; ground only, for the next year, in 


5. Jie Conets Stesentlp Lines Lites te SS seeks cue 

est transportation company Canada 

solitend on tas ae toon eeennng: he Gace worth holding? 
engaged in fresh-water shipping. 


. The Company's assets are well diversified and in ment. Today it lc 
addition to a large fleet of passenger and freight most attractive t 
vessels, include valuable passenger and freight termi- Canadian exchanj 
nals, wharves, docks, warehouses, hotels and coal- a hold. 

handling facilities; also a 4,000,000-bushel grain —_ 
elevator. These assets, together with net current T Po 
assets, have a sound written down value of about wo 
$40,000,000. 


. The additional facilities acquired recently by the 






adian National Exhibition this year 
shows that the majority of British 
firms at the 1926 fair must have been 
satisfied with the results. 

There were some firms that did 
much grouching about the exhibition 
and complained of complete failure 
to sell any goods. But when their 
experiences were &nalysed it was 
found that such complaining firms 
were either unready to adapt them- 
selves to Canadian conditions or had 
made up an exhibit more suitable to 


creased this year. It makes no at- 
tempt to forecast a better relation- 
ship in the figures. 

When one day’s work in six does 
not suffice to meet the tax collectors’ 
bill, genuine prosperity of the larger 
sort will be slow in coming. 

























ALBERTA LEARNS LESSON 

LBERTA business men have 

learned what the provincial gov- 
ernment could not foresee; that 






_ What do you 
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Bs / shares of Montrea 
i gan Water and Po 














; . ley organized his own Company will be refiected in the earnings For several ye 

capital would cease to flow to that| a trade fair than to a great public fish, a small steak and ice cream. Por- a McAuley ganize 
Sena : : pany, first of a series of man for this w Montreal Power ‘ 
province if burdened with unfair | exhibition. tions were small, tastily prepared and companies he has organized. The after dapinciation and other reserves, or over two been that the 


legislation, legislation over-riding 
contracts and wiping out vested 
rights. Now these Alberta business 
men are trying to induce the provin- 
sial government to repeal much of its 
dangerous legislation in an attempt 
to restore the confidence of those 
with money to lend and to bring them 
back into Alberta. 

Lethbridge Board of Trade, after 
studying provincial legislation, has 
appealed to the provincial govern- 
ment to mend its legislative ways. 
Representatives of business, profes- 
sional, banking and farming men sat 
in on the conferences that prepared 
the memorial. 

A complete summary of the re- 
commendations of the board is not 
necessary here as the memorial is 
published elsewhere in this issue. It 
is a significant document; a recogni- 
tion that a young country can not 
develop without outside capital, and 
that outside capital will not come if 
it is going to be endangered by un- 
wise legislation. It is a recognition 
of the truth that trying to legislate 
in favor of the borrower and at the 
expense of the lender may go to such 
extremes that borrowers and lenders 








Canadians interested in the devel- 
opment of trade in both directions, 
between Canada and Great Britain, 
will be pleased to know that the Brit- 
ishers considered the success of the 
1925 show to have surpassed all pre- 
vious years. 


and one-half times interest requirements on the 
funded debt of the Company. 


The management of the Company is in the hands 
of outstanding men. 


Write for descriptive circular. 


delicately served, but the usual ac- compan he organized wa 
companiments of indigestible horrors, Seon Deniomens: and Supply oh ae 
that feast the eye and upset the inner surely a strange child of a B.A. de- 
man, were missing. gree. It sold oil and gas well equip- 
The smaller the dinner, the bigger | ment, mining machinery and other 
the menu seems to be the new order things, all similarly lacking in ro- 
of things. It is time to call for mercy mantic interest. The next five yours 
saw Calgary in crescendo and dimin- 
upon our stomachs. A feast can be @| yendo. There was fair activity in the 
feast without being a Lucullian orgy | mining fields nearby and an incipient 
and a banquet need not be a massacre. | boom in the oil fields. All in all, it 
i. om time _ — & — 
0 in business. In five years, it 
NOT AFRAID TO INVEST grew a $200,000 oak out of the $500 
: LOSE to half a million dollars | McAuley borrowed from the old mer- 
will probably be spent next year| chants bonds of Canada when he 
by the cities of the Pacific North-| started the business. Yet $200,000 
west to extend the tourist trade, now | W288 the value of the assets of the 
regarded as one of the revion’s most — when oo reorganized in 1914, 
profitable industries. The return| i. . hich i cee oo 8 eee 
fram this ementit ; in which he retained an interest. Mc- 
xpe ure is expected to| Auley was in this and a successive 
be counted in tens of millions. firm until 1928. but we do not have 
Puget Sounders and British Colum-| to go on until 1923 to find him branch- 
bians Associated, one of the largest | ing out into other fields. 
tovrist and publicity organizations in| Back in 1911, Eugene Coste, dean 


ys district, plans an appropriation 

of $100.000 itself, which represents a ; 
three-to-one increase over last year. Book Reviews 
Seattle alone will contribute another 


hundred thousand and most of this Shows “The Way Out 


money will be svent in such a way| Because he is convinced that this con- IT isn’t reasonable to expect a man to 
as to attract tourists into Britich| tinent is on the threshold of a tremend- 


















































WHEAT CROWNS 
C ANADIANS accept it as ‘a mat- 
ter of course that wheat from this 
country should win grand champion- 
ships at international fairs. It is only 
occasionally that an American slips 
under the wire a winner; just often 
enough to spur Canadians on to keen- 
er competition. Choosing the wheat 
champion is usually a question of 
picking the Canadian with the best 
wheat. 

Superiority of Canadian wheat for 
milling purposes has long been rec- 
ognized. It is not without its un- 
pleasant note, for American flour 
mills are kept busy milling our hard 
wheat or mixing it in the milling, 
with their own. 

Suveriority of Canadian wheat is 
frankly admitted by the Food Re- 
search Institute of California in its 
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- alike suffer, and that too great de-| newest wheat study. It says: Columbia as well as into the north-| 0%, business upheaval, as far reaching plunge without premeditation into a discus- 
Pt ° : “In a word, American importati C7 eatin in its effects as was the industrial revo- ° ; oes 
| __ Fogation of the rights of investors! (.) Niian wheat for deme rtation of | western states. lution, Edward A. Filene, president of sion of his Sales and Advertising Plans. 

















will cause capital to pass by. Vancouver and Victoria are ar-| the Boston department store which bears 


ranging their usual advertisine com- | his name, has written a book which he : , 
vaigns for tourists in addition to fittingly calls, “The Way Out.” That’s why I don’t employ ae e erner 


: . ee To put it briefly, Fil hesi ‘ 
the international avvropriation. and| that North America heainaes o abeet to around hopefully or aimlessly myself. 


and these have not yet been decided, | enter a period of fierce tooth and-claw ‘ 
but the joint frnd will probably ap-| Co™Petition which will inevitably result If you ask me to call, the way is paved fora 


. in mass production and mass distribu- 
proximate $50.000. tion in all branches of business and in- clear cut discussion of the subject we're both 


tion over a tariff duty rests fundament- 
ally uvon the qualitative superiority of 
Canadian wheats over most American 
spring wheats and the fact that Canada 
regularly produces a large export sur- 
plus of hich grade milling wheats, which 
the United States does not.” 


CANADA AND WORLD'S FOOD 



















LOOKING NORTHWARDS 
oe winning personality and ob- 
; vious sincerity of Mayor Ralph H. 
Webb, of Winnipeg, created a favor- 
able impression on Montrealers and 

















































a i As a result of this extensive ad-| dustry. He further forecasts that busi- 
Torontonians who attended meetings OST of the estimates - made b s.% : ness and indust ill h t pe ® ° 
at which he spoke on the Hudson’s M y| vertising. effectively sutmorted by more democratically organized if aa interested in. 


scientific,men from time to time 
as to the assured time when the 
world’s food supplies would run short 
have been proven wrong when the 











the railway and hotel organizations. | «to insure a 
beds permanent] ful : : 
the Pacific Northwest has become a| profitable future.” If you can‘use me and my organization, you 
serious rival, not only of California. There is no beating about the business ° ° ° 
but of Euronean resorts, and trans- bush in this book. Edward Filene is will very soon discover it—so shall I. 


















































Bay Railway. It is perhaps unfor- 
tunate, despite the “rapport” which 
Mr. Webb established with his audi- 



































ence, that he was not able to make a| fatal days arrived. Canada has hel : 8 frankly dogmatic in his forecasts, which 
: ; ; - © ped | nortat tals t ; 
a —— this —— mete 2 to leave them unfulfilled. ain - cons om ieiveaaae all roe of the world. nto — ‘as oon ee 
still regarded generally throughou The late Sir William Crookes in : : 3, | expression, the author of the book i ic . : : ; 
the East as but a chimera. 1898 gave Canada 25 years to reach oes cee ~ ase hormem ak: shorkeeper; but more than that, he is 2 1927 1s on the horizon, with all its promise. 
Perhaps the fact that so capable a| a maximum of 12 million acres in ee P ep keeper who has not allowed success | So why not give me a call? 
person as the mayor of Winnipeg was | wheat. Yet in the period since, Can- rege auaunaes auardiietiog wai ee, 
unable to make much of a case for'| ada’s wheat area has grown from EDITORIAL NOTES book is clearly written and is well 







the railway and the Port Nelson 
scheme indicates in a measure the real 
extent of the value of the project to 
the country and to the Western 
farmer. 

Mr. Webb confined his remarks on 


under 3,000.000 acres to nearly 23,- ADD Christmas list suggestions; a | stocked with pithy phrases which clearly 
000.000 acres this year. . bond or a bank book. express the author’s mind. His forecast 
Sir Daniel , es @ for American business in the next ten 
ir Danie Hall, president of the SIMULTANEOUS arrival of Santa| °T twenty vears is characteristic, “For- 
agricultural section of the British As- Claus in a large number of cities fin- dize or fail.” 


ee u f citi It is not to b ‘ 
ociation, this year spoke less pessi- ally breaks our childhood illusions on| men will cotiodiy “aames with *Filones 


+ 
mistically than manv others on the the subject. (pronhets were ever without honor) but 





























- the railway toa breezy statement of | auestion of the world’s food supplies, * * = to those who would dread th 

facts abovt the project. He referred | but nevertheless he was not thor-| FIRST snow fall.cost street clean-| of 8 Fordized business structure “The Sales and 

_ to the wonderful natural resources | oughly ontimistic. He said that new| ine departments thousands of dollars be Plaats ate an equally emphatic Advertising 
which the road would open up. to| land would be called for year after| but prt more than that in retailers’| ” “During the next ten or twenty years Conan: 


the great natural harbor which Port 
Nelson possesses and to the fact that 
ft is possible to navigate the Straits in 
mid-winter. All of which, so exnert 


year to feed the world, and he could | cash registers. we shall come to see that there is noth- 
not see where the new land was com- * ee Ine necessarily contradictory between 
ing from. Intensification of produc-| SCORE one for private ownership: | SU°cessful business and social nrogress.| Northern Ontario Building 


: : s i i 
tion, in his opinion, would provide the | It required three frantic calls to get Stieieies 08 the ce oe Dome 330 Bay Street, Toronto 2 














evidence states, is oven to question, only remedy. service from a publicly-owned utility | mercial snecess and social welfare. in| Telephone: Adelaide 6222 
at least as considered from a com-| Looked at from the Canadian view-| in a Canadian city recently and only oo ae ahead, will stem from the same and at 
mercial angle. point, however, one may question | two calls to get service from a pri-| "nm: 164 St. James St., Montreal 


Some of the arguments used by Mr. whether sufficient weight is given to | vately-owned utility. oui Terseter at tian en * . nines 
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City of London 


5% Bonds 
Due 1932-1945 


Principal and half-yearly interest ble 
at the City Treasurer's Ofies, 
London, Ontario. 


Denomination 


_ $1,000 


Assessed Value of Taxation ........ - »- $71,463,218 


Net Debenture Debt ... 
Population 63,339 


cocccccscccce 7,007,726 
Area 10 square miles. 


London is the fourth city in Ontario as regards 
both population and importance, ranking next to 


Toronto, Hamilto 


n and Ottawa. It is the commer- 


cial, financial and educational centre of the south- 
western portion of the Province. The City is one 
of the oldest and most substantial cities of Canada. 


Price and full particulars on application. 


A. E. AMES & CO. 


LIMITED 
53 KING STREET WEST 
TRANSPORTATI 





Your Investments 


Investment questions and problems submitted by subscribers of The 
Financial Post will be answered nee and those of general interest 


will be published in this column. 
subscribers. 


e cannot extend this service to non- 
A two-cent stamp or stamped envelope must always be 


enclosed to cover the direct reply. 


Dominion Textile 

What are your views on the common 
shares of the Dominion Textile Com- 
pany? I hold some of the stock. 

The Dominion Textile Company 
will grow as the country grows; per- 
haps a little faster, as it is the 
dominant producer of textiles in the 
Dominion. It is under able manage- 
ment, and thus, we believe it is good 
for a long hold. 


Penman’s 

Is the common stock of Penmans well 
worth holding? 

The past record of Penmans in- 
dicates the ability of its manage- 
ment. Today it looks like one of the 
most attractive textile stocks on the 
— exchanges. Well worthy of 
a hold. 


Two Power Stocks 


What do you think of the common 
shares of Montreal Power and Shawini- 
gan Water and Power? 

For several years, our opinion of 
Montreal Power and Shawinigan has 

been that the shareholder can be 





lacing these securities 
in his safety deposit box, and forget- 
ting all about them. Both companies 
are ably managed, have bright future 
prospects, and we still believe the 
stocks to be a good hold. 


Dodge Brothers 


What do you think of Dodge Bros. 
preferred, offered at 82? 

Dodge Bros. preferred has been 
quoted the last few days at around 81 
and 82. In view of this the stock of- 
fered you is reasonably priced. 

According to the latest information 
available, the amount earned above 
the preferred dividends and all other 
charges, was $5.55 per share for the 
first nine months of the current year, 
or to September 30. The earnings 
for the full year may be somewhat 
better than this. 


quite safe in 





Brompton 
Let me have an opinion please on the 
common shares of the Brompton Pulp 
and Paper Co 
The action of the common shares 
of Brompton over the past few years 


ow 





ment to many. Its market action in 
1927 depends to a large degree upon 
the market for newsprint in the 
United States. The market for that 
commodity at the present time, does 
not look overly bright. For some 
poms past, the common shares of 
rompton have looked like an at- 
tractive speculation—an expectation 
which has not been realized as yet. 
The company has excellent forest 
resources, and we still believe that 
for a t or four year hold, the 
stock has many attractions in a 
speculative way. 


Bell Telephone 


I hold some Bell Telephone shares. In 
view of the present hearing before the 
Board of Railway Commissioners do you 
think I would be wise to sell this part 
of my investment holdings? 

_The Bell Telephone Company has 
given good service to Ontario and 
Quebec. It has never split its shares 
nor made exorbitant profits. We be- 
lieve, therefore, that the government 
will allow the company to make a 
fair return on the capital invested. 
Heavy capital expenditures over the 
next five years are anticipated, and 
some of these funds will realized 
through the sale of new stock to the 

resent shareholders. Therefore, we 

lieve you would be wel] advised to 
hold your Bell Telephone over a term 
of years. 





Dominion Steel 

I am a holder of the preference shares 
of the Dominion Steel Corporation. 
Would you please outline for me the 
exact situation which exists in this com- 
pany? 

‘The British Empire Steel Corpora- 
tion owns all the common stock and 
over $2.000,000 of the preference 
shares of the Dominion Steel Corpor- 
ation; the latter owns all the com- 
mon stock of the Dominion Iron and 
Steel Company and the Dominion 
Coa] Company, together with the 
common stock of several other sub- 
sidiaries. 


The Dominion Steel Corporation 
holds also $3.500.000 income bonds of 
the Dominion Coal and the same 
amount of income bonds of the Do- 
minion Iron and Steel. Thus the 
claims of the Dominion Steel Cor- 
poration rank senior to the claims of 
the preferred shareholders of both of 
its subsidiary companies. 


While there is the possibility that 
through the non-payment of its bond 
interest, the Dominion Iron and Steel 
Company might pass into the hands 
of the bondholders, yet the Dominion 
Steel Corporation still controls the 
Dominion Coal Company. The latter 
is the fundamental industry in the 
Besco chain. The coal property is the 
basis on which the steel industries 
have been built. 


Thus, you will see that in controll- 
ing the Dominion Coal Company, the 
Dominion Steel Corporation is in one 
way in a more or less satisfactory 
nosition, for the Coal Company we 
believe can always meet its bond in- 
terest—provided there are no more 
labor troubles. 

Unfortunately, the Dominion Stee] 
Corporation has guarnteed $4,639,000 
of the consolidated mortgage bonds 
of the Dominion Iron and Steel. so 


has proved something of a disappoint- that while it owns an asset in the Do- 


January Investments 


With the large January investment interest and dividend payments 
in close prospect, it is the wish of investors to select sound and 
profitable securities for the reinvestment of available funds. 


We specially recommend the purchase of the following well-diversified 
Bonds and Preferred Shares from our list of current offerings:— 


GOVERNMENT AND MUNICIPAL 


Dominion, Victory, War Loan & Refunding Bonds, all issues. .. 
Dominion of Canada Guaranteeing C.N.R. 5’s, 1954. ....... ar 
City & County of Saint John, N.B. 5’s, 1928-32. ........+.++- 
City of Vancouver, B.C. 414’s, 1933. .. ......+++++ banmane sa 


Town of Campbellton, N.B. School 5’s, 1946. ....... bscawe vas 


International Power 7% First Preferred, carrying one share 


PUBLIC UTILITY 


Common with each share Preferred.......... 


Montreal Light, Heat & Power 1st Refunding 5’s, 1951 
Newfoundland Light & Power Ist Mtge. 5}4’s, 949.......... 
Ottawa Traction 1st Mtge. & Coll. Trust 534’s, .955.......... 


INDUSTRIAL, ETC. 


Acadia Sugar Refining 1st Mtge. 6’s, 1946... 
Alberta Pacific Grain 1st Mtge. 6’s, 1946 ....... 


Alberta Pacific Grain 7% Preferred.........- Sen pdanesekade 


Canada Steamship 1st & Gen. Mtge. 6’s, 1941... 
Canadian Salt 1st Mortgage 6’s, 1946 


Famous Players Can. Ist & Gen. Mtge. 6}4’s, 1943... ........ 


Fraser Companies 7% Preferred ... 
International Paper 6% Debentures, 1941 
London Realty Ist Mtge. 614’s, 1941....... 


St. Catherine-Stanley Realty 1st Mtge. 614’s, 1946.. . 
Reservations of these and other securities will be gladly made on 





request. Information and quotations given free of charge. 


we - 


Royal Securities Corporation 


164 St. James Street, Montreal 


Toronto Halifax Saint John Quebec Winnipeg Vancouver New York 
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thinion Coal Company, it still has a 
a laibility by reason of this guar- 
antee. 


Brazilian Traction 

What does the future hold for Brazil- 
ian Traction? Does it look attractive? 

The attraction of Brazilian lies in 
the fact that the company has 
loughed back into plant over the last 
ew years immense sums. Such 
capital expenditures must in the long 
run result in increased earnings. It is 
an attractive stock, and we believe 
well worth holding. 


Asbestos Corporation 

Give me, please, an opinion on the 
common shares of the Asbestos Corpora- 
tion. 

Asbestos common is, of course, in 
the speculative class. In view of the 
position which this company occupies 
in the world asbestos output, we 
would say that it has many attrac- 
tions. The management of the old 
Asbestos Corporation did much for 
the shareholders—the same manage- 
ment operates the new company. We 
believe that over a term of years, the 
company will show increasing earn- 
ings. But it is a-long hold proposi- 
tion. 


Ronsdorf Bonds 


A client of ours would like to know 
the revaluation rate of old paper mark 
bonds issued by the City of Ronsdorf, 
(Rhine-Province) Germany. I under- 
stand that a few of the German States 
and municipalities have decided to buy 
up their old paper mark bonds at a fixed 
schedule of prices for cash. I would ap- 
preciate any information you may be 
able to give us in regards to the City of 
Ronsdorf bonds. If possible kindly also 
advise us where the Foreign Securities 
Investment magazine is published. 

There is no revaluation rate for 
Ronsdorf bonds, available. However, 
the revaluation scheme (which ap- 

lies only to bonds acquired prior to 

uly 1, 1920) is being handled through 

the National City Bank of New York, 
60 Wall St., N.Y., and any particu- 
lars may be obtained direct from 
them. We believe that as a general 
rule the rate of exchange on these 
securities is at the rate of $12.50 per 
cent. for each mark 500 gold value. 
There are several schemes on foot at 
the present moment for refunding 
German securities, but we have been 
unable to get any satisfactory ex- 
planation as to what each scheme 
means. Ever since the Loan Liquida- 
tion Debt Law of 1925, various states 
and municipalities have been taking 
advantage of the provision to redeem 
some of their obligations. There is 
one offer of redemption which expires 
on November 30, which provides for 
the holder of German state and mark 
loans to exchange his holdings for 
the new redemption loans. 

The Foreign Investment Securities 
magazine is published fortnightly by 
the Foreign News Distributing Co., 
56 Wall St., New York. 

Hans Krueger, 42 Broadway, Room 
1832, New York City, will supply in- 
formation regarding the exchange of 
a loans of states and municipali- 
ties. 


Montreal Power 

At the moment I have a little ready 
cash which I should like to put into 
Montreal Power. I feel, however, that 
the trend of security prices may be 
downwerds during the next few months 
and that I might be able to buy the 
stock at a later date more cheaply. 

I have thought of an interim invest- 
ment in government bonds, but am in- 
experienced in these matters and doubt 
whether the final result would be an 
improvement on an immediate purchase 
of Montreal Power shares. 

Could you give me a few thoughts on 
this problem? 

General economic opinion seems to 
bear out your opinion that within the 
next six months, there may be some 
reaction in the stock market. You 
could, if you desire, make an interim 
investment in some gilt-edged bonds, 
but when all is said and done, you are 

oing to purchase Montreal Power for 
investment purposes and not for a 
mere quick turn on the market. s 

Even pre-supposing that there will 
be some reaction in the stock market 

enerally, it would probably have but 
ittle effect on such high-grade com- 
mon shares as those of Montreal 
Power. We believe that it is well 
nigh impossible to pick the high and 
the low of the stock market, and 
therefore, if you are willing to hold 
on to your Montreal Power Stock for 
a year or two, we believe that you 
might be well advised to purchase 
some of these shares now. 

We can see nothing but growth for 
the city of Montreal over the next few 
years—such growth must be accom- 

anied by increased earnings for 

ontreal Light, Heat and Power Con- 
solidated. Even presuming that the 
stock weakens slightly within the 
next six months, it would not affect 
the value of the security as a long 
term hold. Moreover, there is no cer- 
tainty whatsoever that it will decline 
in price—in fact, authoritative opinion 
believes that the trend will be upward. 

As waiting for Montreal Power to 
react within the next few months is 
just as much a speculation as waiting 
for it to go upwards in a month or 
two, we believe that you would 
well advised to purchase the shares 
now. 





An Investment Program 

I am a salaried man with a wife and 
family dependent on me. I have $11,000 
in life incurance which is fully paid up. 
I have $14,000 invested in C.P.R. and 
Montreal Power, and the balance of my 
holdings distributed in five or ten share 
lots in Bell Telephone, Mackay preferred, 
Laurentide, Spanish River, Abitibi, and 
Winnipeg Electric. Most of these have 
advanced in price since I bought them. I 
hold also one high grade $1000. public 
utility bond. Do you consider such in- 
vestments suitable for a man in my 
position? 

From vour letter, we judge that you 
have built up an estate of some $30,- 
000. Of this, about $20,000 is tm- 
vested either in public utility stock 
or in newsprint stocks. 

Of your total security holdings of 
$20.000. $14.000 has gone into C.P.R. 
or Montreal Power. We most certain- 
ly hesitate to advise you to dispose 


of any of your Montreal Power hold- 
ings, because in our opinion, you will 
obtain still. further market appre- 
ciation over the next few years. 

Also, if you believe that Canada 
will continue to grow, it seems to us 
that the earnings of the Canadian 
Pacific Railway will also increase 
with the growth of the country. But 
on the other hand, you must remem- 
ber that C.P.R. is fundamentally a 
grain road, and its earnings vary 
with the extent of the grain crop in 
the West. 

We ourselves believe that C.P.R. 
shares over the next few years will 
appreciate—but as diversification is 
one of the primary requisites in in- 
vestment, perhaps you might be well 
advised to sell some of this C.P.R. 

The Bell Telephone Company has 
never made exorbitant gy nor 
has it ever split its stock. Thus, we 
believe that over a term of years, 
the government will allow the com- 
pany to so adjust its tariffs that the 
present dividend rate will be main- 
tained. -If this be so, we believe that 
the stock is a hold, for from time to 
time, new rights will be issued to the 
shareholders. 

Your Mackay preferred is a nice in- 
vestment stock. As the general trend 
seems to indicate over the next few 
years, declining interest yields, this 
stock may show some market appre- 
ciation. Of course it would be slight. 

Your Winnipeg Electric common 
stock is perhaps your most specula- 
tive holding—but it is an attractive 
one for a long hold. Next year, the 
company will sell a largely increased 
amount of power, and as Winnpeg is 
the real capital of the prairies, we be- 
lieve that over a term of years, it will 
show a growth. The earnings of the 
company should increase with the 
rrowth of the city. Therefore, we be- 
leve the stock is a hold. 

You have picked three excellent 
newsprint stocks. Taken over a term 
of years, we believe that these stocks 
will show an appreciation. It seems to 
us through that in 1927 there is the 
possibility of some market reaction 
in the newsprint growth. Of course, 
the market for these stocks depends 
solely upon one thing. Namely, the 
demand for newsprint in the United 
States. New mills have been coming 
into production very rapidly of late, 
and there are at least some who feel 
that there will be some slowing up 
in the industry during the coming 
year. This is a factor which gives 
the speculative touch to the newsprint 
common stocks. The three which you 
hold all look excellent over the next 
few years, but you must be prepared 
to keep them for a long hold. If you 
cannot do this, we would suggest 
that you sell the securities. What in- 
dications we have seen point to the 
fact that the newsprint stocks would 
be a better sale to-day than six 
months hence. However, this is all 
guess work, for the newsprint de- 
mand in the United States may in- 
crease just as much in 1927 as it has 
done in 1926. 

The securities which you hold are 
all excellent, but in our opinion, you 
would be well advised to diversif 
your holdings some more. You al. 
ready have about one third of your 
total assets in a gilt edged form, 
namely insurance, so that larger hold- 
ings of bonds are in a measure un- 
necessary. You could well afford to 
invest some funds in other sound 
stocks such as Shawinigan which are 
ably managed and which give every 
indication of appreciating over a term 
sslaht be detects 
mig nter in the shares of 
Montreal Tramways. 

_If you decide upon further diversi- 
fication, confine yourself to companies 
such as ros have picked already; 
namely, those in a sound financial 
position and which operate under able 
management. 


Pacific Steel Boilers 
I have been recommended by a New 
York broker to buy Pacific Steel Boiler 
stock for an advance. What is your 
opinion? 
We do not closely follow American 
securities and do not attempt to give 





an advisory service in regard to them. | Yuk 


Any comments we would make there- 
fore on Pacific Stee] Boilers Corpora- 
tion, would be very brief. 

Apparently this is a small company 
not yet thoroughly seasoned and es- 
tablished but it is in the period of 
fairly rapid expansion of sales and 
plant. Prospects would seem to be 
good for increase in earnings as fore- 
cast by this brokerage house and no 
doubt the dividend yield is assured 
for some time to come, but the com- 
pany is not yet out of the speculative 
stage and in purchasing the stock 
you are doing a certain amount of 
gambling. 

It looks like an interesting specu- 
lation but beyond that we would not 
like to go. 


For a higher yield you|B 


Advance? 


What factors are most 
likely to affect security 
prices in 1927 ? 

The Greenshields Review, 
now in the fifteenth year 


of publication, presents in 
“the December issue a sum- 


mary of conditions which 
is important to any inves- 
tor. A copy will be sent 
on request. 


Write to Dept. 4 


Greenshields 
& Co 


ohn Sto Montreal 
17 St J 
OTTAWA 


TORONTO 
14 King Street E. 46 Elgin Street 





Scripts 





if fees recent coal strike in England 
was not without its humorous 
touches. The gas companies, which 
reported huge increases in sales: of 
gas, 
coke. So great was the demand that 
one of the large gas companies de- 


cided humanely that, whenever pos- 
sible, mothers with babies should not 
be sent from the gas- plant without 
giving them at least a portion of the 
coke they asked for. 

The greatest borrowing of babies in 
the history of the English nation fol- 


lowed. At least there is no previous 


record of people being so willing to 


“take care of the baby for a few min-. 


utes.” In fact, women who were not 
blessed with young babies were anx- 
ious to borrow their neighbor’s off- 
spring for a few hours. the gas 
company could not afford to hire an 
investigating staff to take the finger- 
prints of the babies, so that people 
could not take unfair advantage of 
their offer, they were f to modify 
their announcement that preference 
would be given to mothers. 


AVING suffered much from 
street car conductors who call 

out such phrases as “Phzxc” or 
“Xquvw” when they approach a street 
corner, the Post-Scribe commends the 
. C. Electric Employees’ Magazine 
for the follo : 
It is occasionally brought to our notice 
that conductors do not call out the name 
of the streets for the benefit of passen- 
gers, but it is not often that we get writ- 
ten comments on the way in which the 
men pronounce the names of the streets. 


In the case of considerable of our ~ 


streets, great care has to be taken if it 
is desired to have the name heard prop- 


erly. 
ieee is a list of some of the streets of 
Vancouver, their name, proper pro- 
nunciation and the way in which some 
conductors call them out: 
Proper __ As called by 


Name Pronunciation © some 
Conductors 

Kitsilano  Kit-si-la’-no Kit-sa-line-o 

ukon Yew-kon Yuckin 
Dunsmuir Duns-mu-ir Dunsm’r 
Helmcken Helm-ken Hell-me-ken 
Burrard Bur-rard Bur-r-r-d 
Bute Bute B-yitt 
Jervis Jar-vis Jeervus 
Broughton Brow’-ton Brutton 
Nicola Ni-co-la Nickla 
Cardero Car-de’-ro Kadeera 
Comox Co’-mox Cummox’ 


It is just possible that conductors may 
be calling out the streets all right, but 
if the name is called out when the car 
is just starting up, the name may not be 
heard correctly, and possibly not at all. 
The easiest way to overcome this is for 
conductors to call out the name of the 
next street just as soon as the gates are 
closed and before the car starts up. This 
will do away with the possibility. of 
names not being heard, and it is quite 
likely the names will be more distinguish- 
able to the passengers. 


December Bond List 


This List offers a wide selection of 
Government, Municipal and Corpora- 


tion Bonds. 


Interest returns range 


from 4.75% to 6.50%. . 


Copy will be gladly furnished 
upon request. 


Wood, Gundy & Company 
86 King Street West 


Toronto 
Winnipeg 


London, Ont. Telephone: 





Montreal 
New York 
Elgin 4881 London, Eng. 
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News of Investment Markets 


Canada Steamship 
Lines 


6% First and General Mortgage Bonds 
Due October 1, 1941 


Principal and semi-annual interest (April 1 and October 1) 
— at the option of the holder in New York, Montreal, 


‘oronto or London (at parity of exchange) in gold. 
Coupon bonds in denominations of $500 and $1000, 


as to principal only in New York 
and Montreal. 


Canada Steamship Lines Limited is the great- 
est inland-water transportation system in the 
world. With its fleet of 109 vessels, its pas- 
senger and freight terminals, docks, warehouses, 
hotels and coal-handling facilities it is com- 
pletely equipped to handle, in addition to 
passengers, bulk and package freight of all 
kinds. 

The Company’s securities ranking junior to this 
issue have a present market value in excess of 
$15,000,000. 


Price at market to yield over 6.20% 


Upon request we will forward a circular giving 
fall particulars of this issue, and also the 
December edition of our monthly publication 
“Investment Securities,” containing a com- 
plete list of our current recommendations. 


THE FINANCIAL POST 








STILL SIZEABLE 
GAINS RECORDED 
IN BOND MARKET 


Canada Steamship Bonds 
Marked Up Point by 
Syndicate 


Strength in the bond market has 
held and prospects are very appar- 
ent now for a continued good demand 
for this type of security. 

Two events this week were indi- 
cators of the excellent position of the 
market. The syndicate, managing 
the distribution of the $18,000,000 
issue of Canada Steamships bonds, 
marked the offering price up one 


point; from 97 and to 98, which will 
be the price to investors until com- 
vlete distribution has been achieved. 





finally placed fn the hands of the 1n- 
vestment public is stated to be the 
ease. 
large participations in the issue are 
now said to be ready to take a 
profit on their share and turn them 
over for sale to smaller investors. 


Some of the banks that took; Investment Bankers Elect 





RUSSELL D. BELL. 
That there are further bonds to be| New Chairman, I1.B.A.A., Canadian Section 





Heads of Canadian Group 
From Our Own Correspondent 


MONTREAL.—The Canadian group of 
the Investment Bankers Association of 


The second event of significance was | America has elected Russell D. Bell as 


the sale of $3,000,000 of province of| chairman for the coming year. Mr. Bel 
Manitoba bords at a price that has/|is 4 
not been received by that province in| P@"Y 


twelve years. Bonds were bought 
on a basis of 4.90 per cent. 


tion with Saskatchewan, when bonds 


were bought on a 4.95 per cent. basis, | Company has been elected vice-chairman, 


just about touched the peak but the 
present sale went that basis one 
better. 


New York demand for high grade] tee are as follows: J. A. 


partner in Greenshields and Com- 
and has served for a number of 
years as a member of the public service 
securities committee of the association. 


It was/ He is also past president of the Invest- 
thought that the previous’ transac-| ment Bankers Association of Canada. 


Charles E. Abbs of A. E. Ames and 


and E. Gerald Hanson of Hanson Bro- 
thers has been elected secretary of the 
Canadian group. 7 

The members of the executive commit- 
Eccles, Harris, 


Canadian issues is still keen and fur-| Forbes & Co., Ltd.; J. H. Gundy, Wood, 
ther complicates the situation in Can-| Gundy & Co.; Howard Murray, Aldred & 





The National City Company 


Head Office—St. James and St. Peter Streets—Montreal 


Street 204 Blackburn Building 
st NTO OTTAWA 





71 St. Peter Street 
QUEBEC 


Fascinating, Profitable __ 
is Investment Banking 


J. H. Gundy Tells University Students What Type of 
Career is Afforded by Bond Business — Only 
Want Reliable Men 





“Take for granted the fact that 
my enthusiasm for investment bank- 
ing has ere me in its favor, 

attempt to outline the pos- 
sibilities of investment banking from 


and I w 


the vie int of the vuniversi 
aed, 


ing lecture to students in Comm 


erce 
and Finance at the University of To- 
ronto, last week, took as his subject 
the theme: “Investment banking as & 
field of employment for university 
.” Mr. Gundy said, in part: 
“This subject should be of great 
interest to all of you because invest- 
ment banking is of vital importance 
to our country. Without the activity 
of the investment banker this coun- 
ory cannot progress, either industri- 
ally 


uates 


or municipally. 
tion about the future of Ca 
the 
call 


developed 
and even the United States 


will be foreign and not Canadian. 


“It is absolutely impossible for any 
of us to conceive the amount of capital 
that will be required in Canada in the 
next few years. This capital will be pro- 
vided either by us, by England, or by the 
United States, and it is at once appar- 
ent that many Canadians must one Se 
i 8 
leadership is to be kept Canadian. The 
groundwork of Canadian financing has 
been done at great expense and it is 
up to you who have both ability and 
the training, to bear the load and give 


field of investment banking 


the leadership that will be required. 
An Intensely Interesting Career 


_ “Investment banking is an intensely 
interesting career. A young man must 
chose an interesting career for himself 
and this is the most fascinating game in 
y In the field of investment 
banking, one comes into contact with the 


the world. 


leaders of finance and industry and with 


the leading activities of the country of 
the country. There are no important 


people in the country—whether it be in 
the field of banking, insurance or in- 
dustry—with whom the 


these contacts that make for growth 


both in ideas and in intellect. Nothing 


* astohishes me more than the differences 
in type that one finds by studying the 
people with whom one comes into con- 
tact—the ignorant—the clever—the dull 
—the shrewd. Investment banking puts 


one in contact with a cross-section of 


the country which is simply fascinating. 
Watching Town Grow 

“From another viewpoint, the. field 
of investment banking has interests 

which touch a tremendous number of 
mpnees of the country’s life and activ- 
ty. I got off the train some time ago 
at a town in Western Canada. While I 
was waiting for the train to start I 
' looked around with considerable pride 
» at this place, which was really the one 
| of my family. I had watched the town 
2 from babyhood, from the time 
a n it had difficulty in raising a $25,- 
4 loan, until the present, when its 
runs into hundreds of thou- 

ds of dollars. Whenever I get a 
rette box I tear it apart to see what 

| of paper it is made from and I 
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H. Gundy, of Wood, 
undy & Co., who gave the conclud- 


There is no ques- 
nada, but 
eat question that you will be 
upon to solve is, whether or 
not the future leadership of Canada 
is to be in the hands of Canadians. 
We have not to look far to-day to 
find countries such as Brazil, the Ar- 
gentine, and Mexico, which are being 
under foreign leadership, 
was 
largely developed by Great Britain. 

Thus because of the experience of 
other countries, there is the possi- 
bility that leadership in industry or 
in municipal development in Canada 


investment 
banker does not make contact, and it is 


wonder where it came from and who 
made it. Why do I do this? Because, as 
an investment banker, I am interested in 
paper. If you were investment bankers 
you would be interested in every form 
of industry, cotton, silk, paper; not only 
because they were interesting in them- 
selves, but because it was your duty to 
be interested in them. In other words, 
an investment banker is doing the things 
he wants to do. With the pressing and 
ever-changing needs of investment bank- 
ing there is never a lack of interest. 

“I invite you to be investment bank- 
ers because it is a difficult job. It is 
the diffculties, the striving and the con- 
tacts that make it fascinating. No tariff 
protects us. Money flows freely and al- 
though he may be your friend, every 
other investment banker is also your 
enemy. In the investment banking 
game there is the keenest of keen com- 
petition. You survive only because you 
are strong. 

Is Profitable Business 


“Then again this business is a profit- 
able business. When a man chooses a 
career, he owes it to himself to choose 
one which will give his family a decent 
home and education. Add then to its 


usefulness and the fact that it is 
interesting and difficult enough 
to bring out the best that 


is in you, the fact that there is a 
profitable side of this profession. Great 
names in all countries have been invest- 
mont bankers, the Morgans and the 
Rothchilds are but examples of a great 
number of outstanding men who have 
succeeded in this profession. No one 
knows what kind of a country Canada 
will be by the time you men take your 
place. There will undoubtedly be tre- 
mendous opportunities for profit—great 
prizes for the keen, well-trained man 
with character. 

“One of the most remarkable features 
of investment banking is the fact that it 
can be done on a remarkably small 
amount of capital. It is perfectly aston- 
ishing the small amount of capital that 
is necessary to carry on the business of 
‘nvestment banking. This fact, plus the 
fact that it demands business training 
and education, recommend it very 
strongly for your consideration. of 
eourse, there are people who are un- 
fitted for the business, but if you should 
find yourself in this class it need be no 
reflection on yourself. However, get out 
quickly if you don’t want to work hard. 
Lazy people are useless in investment 
banking, so if you are inclined to be 
lazy, get a job where you don’t have to 
work hard. 

No Place for Unreliable Man 


“An unreliable man cannot get along 
in investment banking. The house, or 
the individual in investment bank'ne, 
who is unreliable, is bound to fail. The 
whole trade is based on understandine 
and trust. I have seen boys run in and 
toss $200000 worth of bonds on the 
counter and leave without getting a re- 
¢eipt of any kind. The investment 
banker won’t deal with those he doesn’t 
trust and with those he does trust he 
doesn’t need a receipt. 

“Let me refer to what I might call ‘the 
student tyne.’ There are men of this sort 
in our nrofession, bunt they are not in- 
vestment bankers. Perhaps they might 
fit in as assistants or on the legal end, 
but the investment banker is a trader. a 
keen trader; that is the ideal tyne. Of 
course, the student tyre is invaluable, 
but the instinctive stndent should not 
choose investment hank'ne as a career: 
he is so much in demand elsewhere. Of 
con~ee, we have the type in investment 
banking, and they are extremely 
valuable men, but they co-operate, they 
do not lead. 

Imagination Called Escential 
“A men mnst have imarination in 
(Continued on Page 13) 


ada, where there are not enough good 
bonds to fi'l all demands. 

Impressive gains have been made 
by bonds which have recently reached 
new high average prices for the year. 


Viewpoint on Canadian Market 


Wood, Gundy & Co., size up the 
Canadian food market as follows: 

The last week of November and the 
first days of December have witnessed 
an unusually keen demand for high- 
grade bonds, more particularly for gov- 
ernment and municipal securities. This 
strong demand is due, of course, to sev- 
eral factors, but principally to the fol 
lowing: 

“(a) The increased amounts available 
for investment—as witnessed by the in- 
crease of approximately $67,000.000 in 
ig banks deposits during the last 

“(b) The volume of new issues of gov- 
ernment and municipal bonds during the 
first eleven months of 1926 decreased by 
more than $75,000,000, compared with the 
corresponding period in 1925. 

“(ce) During December, 1925, approx- 
imately $23.000,000 of new issues were 
offered, while a substantially smaller 
amount is in sight for the remainder of 
the present year. 


$544.000,000 offered a channel for invest- 
ment of autumn funds. The absence of 
a Dominion Government loan this year 
has diverted such funds either into other 
new issues, which have been few in num- 
ber, or into existing issues and the de- 
mand for both has been so strong as to 
materially strenethen the level of prices. 
The strong market prevailing in United 
States also has had the effect of attract- 
ing Canadian bonds to that market 
which has further reduced the available 
supply in Canada.” 





Grouse Mountain Hotel 
Bonds Offered at 6.60% 
Royal Financial Corporation report a 
eoee. re to their issue of bonds 
° rouse Mountain Hotel d Sceni 
Resort, offered December he crus 
$250,000 
Grouse Mountain Highway and Scenic Resort 
644% first closed mortgage bonds. 
Dated Dec., 1926 Due Dec. 1, 1946 


Capitalivation— Authorized Issued 
First mortgage bonds... .$250 000 $250,000 
7% participating pref. shs. 450,000 293,601 
Ordinary shares .. ..... 300,000 130,006 
Directors—President, W. C. Shelly ; vice-presi- 


dent, W. R. W. McIntosh; M. H. Leegat, 
I. McDougall, Donald McLeod, A. S, Willlass 
n 


son. 

Company—Owns. highway to top of Grouse 
Mountain opposite Vancouver and scenic re- | 
sort thereon. 

Assets—Work cost over $600,000. Fixed assets 
as at Oct. 16 last stood at $513,457 and cash | 
$232,978 less liabilities of $111,812. 

Earnings—Estimate 100,000 cars to enter at 
$1.50 each. 

Sinkine fund—$12,500 yearly. 

Offered—December, 1926, by Royal 
Corporation, 84 Hastings Street 


Zinanetal 
couver, B.C. Price 6.60%. * 


Van- , 





Co., Limited; J. A. Fraser, Dominion Se- 
curities Corpn., Ltd., and R, A. Daly, R 
A. Daly & Co. 


Laura Secord Issue Meets 
Early Over-Subscription 


Heavy over-subscription of an issue 
of preferred shares of Laura Secord 
Candy Shops show what the combination 
of a popular name and a syndicate of 
two leading investment houses can ac- 
complish. 

A. E. Ames and Co. and Dominion Se- 
curities Corporation are offering jointly 
an issue of $750,000 of 7 per cent. cumu- 
lative sinking fund convertible prefer- 
ence stock, par value $100. of the Laura 
Secord Candy Shops, Limited. The pense 
to the public is $100 per share, yielding 
7 per cent. The conversion privilege is 
an interesting feature of the issue, as 
it provides that the holders of the pre- 
ferred will have the right to convert each 
share of preferred into three shares of 
no par common stock of the company. 
The company, which is well known to the 
public, has a capitalization of $750,000 
preferred and 35,000 shares of no par 
common. Application will be made in 
due course for the listing of the two is- 
sues on the Toronto Stock Exchange, and 
it is probable that until arrangements 
have been completed the issues will be 
afforded trading privileges in the unlisted 


department. 
$750,000 


LAURA SECORD CANDY SHOPS 
7% Cumulative Convertible Sinking Fund 
erence Stock. 
(Par value $100 a share). 
Property and Business—Laura Secord Candy 
Shops is purchasnig the business of Laura Se- 





Corporation Financing 
Inaustrial Expansion 
Inquiries Invited 
W. R. WILSON, President 


Dominion Financial 
Corporation, Limited 


232 St. James St., Montreal 


W. E. Paton & Company, Ltd. 


ONDS 


SHERBROOKE, QUE. 





We are well informed 


Deglers in 


Lougheed & Taylor, Limited } 


Calgary, Canada 





Bond, Insurance, Estates, 
Farm Lands, Appraisals 


on the oil situation. 





Canadian Government, Municipat 
and “Dollar for Dollar” Bonds 
CORRESPONDENCE INVITED 


34 KING ST. EAST, TORONTO 


Sir John Willigon. Kt, LLD. 
President 


(SESSSSESRERS TSE SREEE REE 





Sir William Hearst, KCM 
Vice-President - 





b as Q n’s 
: TORONT 








SO 
ET, 


December 10, 1926 





We Offer— 
Laurentian Hydro Electric, 
luted = 


cord Confections, and wil] continue the opera- 
tion of a chain of fifty-seven retail candy shops 


located in the Provinces of Ontario and Que- 614% First Mort gage Sinking =i 


Fund Gold Bonds 
Due June Ist, 1934 


Price: 10114 and Accrued | 
Interest, to yield 6.25 


Full particulars on reques¢ i 


MATTHEWS & COMPANY 


bec. 

Assets—Fixed assets, $646,998, and net assets 
$257,465. Total $904,463. 

Earnings—For year to-Sept. 30, 1926, $150,- 


568. 

Sinking Fund—Beginning December, 1927, 
20 per cent. of net earnings yearly after 
preferred dividends. 

Convertibility—Convertible at the option of 
the holder into no par value common stock on 
the basis of one share of preference stock for 
three shares no par value common stock until 
called for redemption. 

Offered—December, 1926, by A. E. Ames & 
Co., and Dominion Securities Corporation. 








Price par, to yield 7 per cent. LIMITED 
Mill Doll Bond Dealers : 
Two Million Dollar 255 Bay S 
ay ot. . 
Apartment for Toronto amy, 
A two-million-dollar apartment hotel, | === ‘ : 
to be built at the corner of Avenue Road : 
and Bloor Streets, Toronto, will be 
financed by a bond issue. Ramsay Stew- OVER 
art & Co., Toronto, will offer the bonds. 
The building will be known as Quee 
Park Plaza and there will be offices in ‘ 
the ground floor with professional and 





offices and family apartments above. 


MUNICIPAL 
BONDS 


W.L.MSKinnon & Co 
GOVERNMENT AND MUNICIPALBONDS i 
M‘SKinnon Bidg. Toronto ff 


The Investor— 
Published monthly and sent gratis to 
interested inquirers by 


M‘LEop. YOUNG. 






WEIR QO 





Limited 
Metropolitan B'dg. 
OR 
MONTREAL 
HAMILTON 







Calgary, Alberta 


Stocks, Bonds, Crain 
& Oil Leases 


Carlile & Farr Ltd. 


Private wire to all markets. 
Correspondents of Logan & Bryan. 


K.H. Kompfe & Co. 


Investments 
« 
330 Bay St. 


Toronto 
Adelaide 3331 


Dom. Savings 
Bidg.,.London 
Telephone 8077 





McDonagh Somers 
& Co. 


Government 


Government and 
Municipal Bonds 
Listed» Stocks 


Northern Ontario 


AD.34667-8 TO and 


Municipal Bonds 





MURRAY & COMPANY 


Specializing in 
Government, Municipal and 
Corporation Bonds 


Dominion Bank Building 
TORONTO 


METROPOLITAN BLDG. 


-78 





SYSTEMATIC 
SAVINGS 


And sound investment are 
the roots of most large 
fortunes. Your weekly 
savings, if invested in 
good bonds to yield 6%; 
will amount in 20 years 
to— 


LFOUNDED 1883) 


BONDS 


for 


SAFE INVESTMENT 





See wiv netbeans $9,839.12 NT, Municipal 
BOG -scSecavens 19,717.06 Public Utility and Indus- 
De a veseeth on 49,300.87 trial Bonds. 
Our systematic monthly 
savings plan will enable Selected with careful regard 
you to invest while you to safety, dependable income 
save. and marketability. 
Send for Plan “‘S.”’ 
Write for List. 
s ROBINSON 2: 
HANSON BROS. 
sa Investment Bankers Inveatment Securities 
Foto" “*Sotermegeret | Eater See 
ELGIN 1224 MAIN 8542 : . 63 Sparks St., Ottawa > 












Farm Lands 


, General Agents f. 
Calgary and Edmonton Land Comrany, Ltd., Consids Saskatchewan Land Co., 
Ltd., Winnipeg Western Land Corporation. 


OSLER, HAMMOND & NANTON 
WINNIPEG 















CLARKSON,GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


A 
18 WELLINGTON STREET Wear Trust? and Receivers 


TORONTO 








TORONTO 
MONTREAL 






We are in the market at all times for 


British Columbia Municipal Bonds 


British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. VICTORIA, B. C. NANAIMO, B. C. 
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INER GOES T 
WEST TO SELL B.C. 
FISH TO U.S. FIRM 
California Packing is in 


Market for Large Cana- 
dian Company 








Pp. R. Gardiner, the bright young 
broker who was behind the recent 
speculative climb of British Columbia 
fishing and who was elected to the 
poard of the company, . left- his 
Toronto office Wednesday night for 


British Columbia and California with 
the object of selling B.C. Fish to the 


California Packing Corp. 


Mr. Gardiner, Wednesday, was in 

Jengthy conference with large share- 

s of the company and could 

not be seen to get a statement as to 

what it propssed to do with the 

Canadian fishing and packing com- 

y. Aemilius Jarvis, Sr., president, 

is in Europe for the purpose of de- 

veloping new markets for British 
Columbia salmon. 

California Packing Corp. boasts 
that it is the largest ecncern of its 
kind in the world. It packs and 
markets a number of trade-marked 
fruits and controls the Alaska Associ- 
ation. The company’s profits after 
expenses and taxes in its (scal year 
1926 totaled $5,745,541. The surplus 
for the year was $2,851,249, or on the 
basis of $12.36 the share. The earn- 
ings have been about on this basis for 
a number of years, except in 1922. 
when they dropped to $4.75 the share. 





FASCINATING AND 
PROFITABLE IS IN- 
' VESTMENT BANKING 


(Continued from Page 12) 


investment banking. He must be able 
to see the country’s future, and to 
weigh the significance of this or that 
project over the long period. The in- 
vestment banker must see visions, must 
dream dreams, and then make those 
dreams become facts—railways, indus- 
tries and cities. The investment banker 
must have courage. There are two ways 
that a man can go broke in investment 
banking. One is by caution, which means 
you die slowly, and the other is by 
courage, which means you either make 
or break yourself. Each day presents 
great responsibilities to the investment 
banker, who must continually back his 
own judgment. 

“The investment banker must have 
experience. While you can carry on 
with a small amount of capital, you must 
have a connection and a wide experience. 
For this reason, I think it advisable for 
a young man to associate himself with 
an organization which will give him 
contact with the- profession and_ its 
leaders. I know very unfortunate ex- 
amples, ‘where men with courage, abil- 
ity and imagination have made most de- 
plorable errors because they lacked the 
training and experience which only a 
well-established organization can give. 


Choose Your Institution 


_ “If you decide to enter the field of 
investment bankiag, because Canada 
needs her own investment bankers, or if 
you join us because you want to be 
in an interesting Penrien. or a profit- 
able one, then pick your institution! Get 
into the livest organization you can 
find, no matter what they pay you, and 
get the benefit of their experience. 
Then when you have done that, prepare 
to grind. You have got to do the drudg- 
ery; keep plugging at it hard until one 
day you wake up to find that you have 
acquired something that will be of in- 
estimable value to you—knowledge! The 
ability to judge soundness! It takes 
years to develop the ability to decide 
whether or not a thing is sound; but 
anyone who is willing to make himself 
useful will soon find that. those who 
have the knowledge are only too glad to 
put their experience at your disposal. 

“This country has successfully sur- 
vived a very trying war period and has 
mastered many of the problems which 
centre around her railways, grain, and 
agricultural difficulties. The people of 
the world are once again turning to 
Canada and our potentialities are almost 
impossible to imagine. Savings will be 
gathered and concentrated in our hands 
to open up resources which, as yet, have 
scarcely been scratched. Courage and 
leadership will be needed on the part 
of those who are entrusted with a task 
which is eminently worthy of accomp- 
lishment.” 





BUFFALO QUOTATIONS 


Bonds Bid . Asked 
Bfo-Ft Erie Bdge 7s "65 ...... 107 108 

ie ee eee 107 108% 
Buff Gen Elec ist 6s "89 ..... 1038 oo 
DE OP. apheceecsnten 102% ~-«.« 

Bfo N & E Pow 5s °30 ....... 99% 100% 


Lockport L H & P 5%s °54 .. 102 104 
Nia¢ Falls Pow ref. 6s "32 ... 105 106 
Do. Ist & con 6s 1950 ...... 


STOCKS 


Municipal 
Ind: trial 
Utilities 


List on request 


ESTABLISHED 1910 


CREDIT- CANADA 


LIMITEE 
Investment Bankers 


120 St. James St., Montreal 
“on Main 4191% 








| a bid of 99.30. has bee 











Tenders and By-laws 

3.eNGN0U—=e]u)._"————— 
Dec. 13, Mimico. 

15, 20 and 80-year detenmnee’ gf > 


Dec. 14, Chippawa.—$11,000, 5 
20-instal. debentures. J. G. H. cane Clerk’ 

Dec. 17, County of Brant.—$40,000, 5 per 
cent, debentures, due 1927 to 1941. A. E. Watts, 
County Treas., Court House, Brantford. (See 
announcement on page 16). 


_—Nh-=eele—— 
This Week’s Bond Sales 
———————o OO 


Niagara Falls Issue 


An issue of $87,098 City of Niagara Falls 
hydro and sewer debentures, has bee 
to A. E. Ames & Co, at a price of san eueneed 





iat’ Manitoba Sells Bonds 

, Gundy & Co., have been awarded 
issue of $2,800,000 Province of Manitoba 4% 
ber cent., 30-year bonds at a price of 93.75. 
_ wed will refund part of the maturities of 





Township of York 


The Township of York sold an iss: 
751,594 5 per cent. bonds, masesing bah % 
~ 25 and 30-year insta ments, to Wood, Gundy 
. Co. at 99.70. A syndicate composed of C. H. 
ee & Co., Aird-McLeod, and Macneill, 

raham & Co., bid 99.34, while another syndi- 
cate of McLeod, Young, Weir & Co., Bell- 
Gouinlock, and Matthews & Co., bid 98.91, 


Township of Sandwich 


The Township of Sandwich East 

. recent] 
disposed of $150,000 5% per cent. ten and 
twenty-year local improvement debentures. 
Several firms were invited to bid for approxi- 
mately $350,000 of bonds, and although bids 
were received for the entire amount the Coun- 
cil ultimately decided to award only a portion 
of the bonds at the higher Price with an option 
on the balance to Carruthers & Co., of Wind- 





oe City of Fort William 

City of Fort William awarded 

$340,000 5 per cent. bonds. Fry, Mille ae 
and Company bought the block of sie poo 5 
per cent. bonds maturing in 1957 at 99.09, while 
the Bank of Commerce were successful in the 
other block of $95,000 5 per cent. at 98.22. Bids 


Fry, Mills, Spence & Co, ..... 

Wood, Gundy &@ Co. ..........7°"*****" 98.65 
Royal Securities RE 98.03 
A. E. Ames & Co. ..................."” 9753 





Outremont School Bonds 
Rene T. Lerclere, Inc., of Montreal, with 


m awarded th: 
Outremont School Commission Sead toe of 
$45,000, bearing interest at 5 per cent., and 





we serially from 1926 to 1946. The bids 
Rene T. Leclere Ine. ............000-. 99.30 
Credit, Angio-Francais Sandith Sewohesencele 
ersailles, Vidricaire, Boulais ......... 
Ernest Savard ao eae 90.08 
Dominion Securities Corp. ............ 98.92 
L. G. Beaubien and Co, ............... 98.85 
ED TD, ca ncchsaueibisccawenkescl 98.63 
Smith’s Falls 


An issue of $45,484 Town of Smith's Falls, 
5 per cent., 20-instalment local improvement 
debentures has been awarded to R. A. Daly & 
Co., at 98.81. Following are the bids: 


Ie Ne 98.81 
Bell, Gouinlock & Co, ..........0ccceccs 98.75 
W. TF. Ghammon & Co. ......ccccccccccs 98.55 
SDE DO, sncccinccccoccccccs 98.46 
SE FE TOR, c0ssss cccccowoccse 98.35 
McLeod, Young, Weir & Co. ........... 98.28 
Dyment, Anderson & Co. ............... 98.28 





Town of Arnprior 
H. C. Monk & Co. of Ottawa, were the suc- 
cessful tenderers for an issue of $31,527, 5 per 
cent. bonds, maturing in 1941, at 99.55 of the | 


town of Arnprior. The tenders follow :— 


VE OP TOD, Cocbocs vebecoeevesos 99.55 
i EID, wks cukenaeesweetre 99.17 
TN ee enbe 99.11 
i i ccs cul wenh eh ae tees 99. 
. B 7 Th. -.ak 6agdeeeen vane 98.81 
Macneill, Graham & Co. .............. 98. 
McLeod, vous. Welt B.Ge, ccccccovs 





Bits About Bonds. 





“Recent statistica show that at the 
age of 75 fewer men have at least $100, 
than at the age of 25—notwithstanding 
they have had 50 years in which to ac- 
cumulate,” says Eastern Securities Com- 
pany. 

“An annual investment of $1,000 for 
25 years, with interest compounded 
semi-annually at 5 per cent., amounts to 
$50,577.60; with interest at 6 per cent., 
$58,949.10; thus establishing a perman- 
ent income.” 


“Our life insurance companies are 
recognized as being among our most 
successful institutions. They have built 
up their large surplus accounts by care- 
ful-«investing. The policies adopted by 
such institutions are consequently of 
interest to all investors,” say R. F. Daly 
& Co., Toronto. 

“In. 1881 the security investments of 
Canadian insurance companies consisted 
of approximately 92 per cent. govern- 
ment, provincial and municipal bonds, 
the remaining 8 per cent. representing 
corporation securities. To-day the per- 
centages are approximately as follows: 
corporation securities 45 per cent.; muni- 
cipal and foreign bonds 40: per cent.; 








F, H. Blakely C. E. Bowden 
F. H. BLAKELY & CO. 
Real Estate Mortgage Bonds 

Originated Underwritten 


Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 





WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 
Investment Bankers 
171 St. James St. MONTREAL 











H. C. MONK & COMPANY 
















Dominion and provincial bonds 15. per 
cent. 

“The trend is definitely away from 
government bonds and toward corpora- 
tion securities. In following this policy 
the insurance companies have increased 
the return on their investments very 
materially. 

“The average investor would be well 
advised to apply the principle followec 
by ieee institutions to his own invest- 
ments.” 








Peace River to the Fore 


Peace River problems will receive 
early attention in the Alberta legisla- 
ture when the session opens, since Hugh 
Allen, U. F. A. member for Peace River. 
has been selected to move the reply to 
the Speech from the Throne. G. B 
Walker, U. F. A. member for Claresholm, 
will second the reply. 


_ The number of automobiles licensec 
in Alberta in the year’s first ten month: 
totalled 64,000, according to the figure: 
of the deputy provincial secretary. This 
adds 11,000 to last year’s total. 


Unlisted Bonds 


Abitibi P. & P. 6s 1940 ......... 104 =105 
; 8 














Algoma Steel 5s 1962... 





Anticosti Corp. 64s 1941 .. 102% 108% 
Algfoma Steel 5s 1962 .... 2R% 30 
Belco Can. Paper 6s 1943 ...... 101% 102% 
Brandram Henderson 6s 19389 ... 8&5 8 





Brompton P. & P. 6s 1946 ...... 97% 99 
Burns, P. & Co, 6%s 1943 ...... 103 «6104 
Calgary Brewery 5s 1942 ....... 86% 88 
Calgary Power 5s 1940 ........ 89 90 
Canada Biscuit 6%s 1946 ...... 100 §=6100% 
Canada Lt. & Pr. 5s 1949 ..... 89 90% 
Can. Car & Fdry 6s 1939 ..... 103% 104% 
Can. Nor. Power 6%s 1941 ..... 100 101% 
Can. Steamship 5s 1943 -» 6 7 
Can. Steamship 6s 1941 -- 95 96% 
Can, Salt 6s 1946 .......... «++ 101% 103 
Can. Steel Fndry 6s 1936 ...... 103% 10 
Cedar Rapids 5s 1953 ........... 99% 100% 
Davis, Wm. 6s 1942 ........... 98% 14% 
Dominion Iron 5s 1939 .......... 29 32 
Dom. Power & Tr. 5s 1932 ...... 96% 97% 
Dominion Textile 6s 1949 ....... 106% 108 
Duke-Price Pr. 68 1966 ........ 103% 104% 
East Kootenay Pr. 76 1942 ..... 104 = 195! 
Elev. Development 5s 1983 ...... 99% 100% 
Fraser Co. 6s 1950 ........ eo, an gxt 
Gatineau Power, 5s 94% 95% 





1956 ... os , 
Howard Smith P. & P. 7s 1941.. 102% 103% 
International Paper 68 1955 ..... 99% 100%, 
Jamaica Pub. Serv. 6% 1948 ... 
Kaministiquia Pr. 5%s 1950.... 99% 101 
King Edward Hotel 7s 1944...... 92 94 
Lake Superior P. & P. 68 1941 ... 105% 107% 
Laurentian Pr. 6s 1936 
Laurentide Pr. 5448 1946 ....... 
Maple Leaf Mfg. 6%s 1943 ... 
Maritime Tel. & Tel. 6s 1941... 
Manitoba Pr. 544s 1951 .......... 
Mattagami P. & P. 7s 1949 ..... 
Moreury Mills 6%s 1943 
Mont, L. H. & Pr. 5s 1951 ...... 
Mont. Pub. Service 5s 1942 ...... 
Nor. Can. Pr. 6s 1945 ........... 
Nor. Ont. L. & P. 6s 1946 ....... 
Nor. West. Utilities 78 1938 ... 99 
Nova Scotia Steel 5s 1959 
Nova Scotia Steel 6% Debs. ... 





Nova Scotia Tram. 5s 1946 .... 89 00% 
Nova Scotia Tram. 78 1952 ..... 97 

Ont. Pulp & Paper 6s 1931 ..... 108 109 
Ottawa Gas 6s 1939 ........... 102% 103% 
Ottawa Hull Pr. 6s 1948 ........ 103-1044 
Ottawa L. H. & Pr. 68 1953.... 104 105 
Ottawa Mont. Pr. 6%s 1949...... 102% 108 
Ottawa Riv. Pr. 64s 1953 ..... 102% 103 
Ottawa Trac. 5%s 1955 ........ 100 =6101 
Port Alfred P. & P. 644s 1943 ... 101% 102 
Price Bros. 68 1948 ........00s- 1038 104 
Prov. Lt. & Pr. 5s 1946 ........ 100% 101%, | 
Page Hersey 6s 1946 ........+6+ 101y 192% 
Quebec Pr. 6s 1953 ............- 106 6106 
St. Lawrence Paper 6s 1946 .... 97% 98 
St. Maurice Pr. 6%s 1953 ..... 107% I” 
St. Maurice Valley 6s 1945 ..... 99 100% 
Shawinigan W. & P. 68 1950 ... 104 106 
Simpson, Robt. 5s 1952 .......+. 94% WW 
Simpsons, Ltd., 6%s 1945 ...... 101% 102% 
Southern Can. Pr. 58 1955 ...... 97 98% 
Spanish River P. & P. 68 1931... 108 1M, 


Spanish River P. & P. 88 1941.... 106 108 





“THE FINANCIAL POST 





Other People’s Views 
The Tax Load.is too Heavy 

Reporter, Galt, Ont.: The United Boards 
of Trade of Ontario have passed reso- 
lutions urging the Dominion govern- 
ment to reduce the income tax to the 
level of that levied by the United States 
sovernment and to revise the corpora- 
sion tax legislation so that the element 
of duplicated imposts may be removed. 

Canadians ought not to be compelled 
to pay higher taxes than Americans. No 
matter what excuses are put forward 
xy the government for the imposts, this 
sountry cannot compete in business with 
its neighbor while its people are 
shackled to. the millstone of excessive 
axes. The finest service that a govern- 
nent can do this country is to adjust the 
axation so that business may realize 
hat if it becomes prosperous it will 
iot have its profits confiscated in order 
20 pay the expenses of government. 

Last year, the Hon. Mr. Robb, minister 
of finance, succeeded in making certain 
cuts in taxation that proved a relief to 
chose in the lower rungs of ihe taxation 
adder and the government is to be 
sommended for that. It was a move in 
he right direction. But a new feature 
was introduced, namely, the taxing of 
lividends from Canadian corporations. 
[his money has already paid the cor- 
poration tax. How will it be possible to 
nduce people to invest money in Cana- 
lian enterprises when they know that 
heir earnings, if there should be any, 
vill be thus doubly taxed by the tax 
zollector. 

If that tax is continued there is sure 
to be an increased activity in the invest- 
nent of Canadian funds in United States 
enterprises. That movement has al- 
‘eady reached enormous proportions and 
he trend toward American investments 
is startling. The people who are putting 
heir money to work in a foreign coun- 
try cannot be blamed. They have a right 
to do the best for themselves. The gov- 
2rnment of this country can induce much 
of this capital to come back if it adopts 
the attitude that an alert business man 
would under parallel circumstances. 





NATIONAL CITY CAPITAL UP 


MONTREAL.— The National City Bank 
of New York, which is affiliated the Na- 
tional City Company and the National 
City Company, Limited, is to increase its 
issued capital stock from $50,000,000 to 
$75,000.00 by the issuance of new stock 
to its present shareholders at $200 per 
share. Half the proceeds will be used to 
increase the capital stock of the bank 
and the other half will be applied to the 
National City Company. 


RAILWAY EARNINGS 
Canadian Pacific 


Week end. 1926 _ 1925 Change 

Nov. 30 ....$6,393,000 $5,845,000+$548,000 
Canadian National 

1926 1925 Change 


Week end. 








FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. . 
Have your name placed on our mailing lists 


EUROPEAN DEBENTURE CORE ORATION, LT.. 
120 St. James Street, Montreal 


Y ges 


HAMILTON, 


Transportation Bido. 


Cornnration MONTREAL 


BOND MOVEMENT® OF THE WEEK 
Week Ending December 7 


Walmsley, Chas. 6e 1943 ....... 91 95 
West Kootenay Pr. 6s 1943 ..... 108% 194% 
West Pr. of Can. 58 1949 ...... 96% 97% 
Winnipeg Elec. 68 1954 «........ 99 «100 
Winnipeg Elec. 5s 1935 ......... 97 9814 
Int. Range. 
Ronda— Rate me Vield High 
Asbestos g. mtge. ... 6 1956 6.95 ..... 
Do. ist mtge. .... 6 1941 6.02 ..... 
Canada Cement .. .. 6 1929 5.18 103 
Can. Canners ...... 6 1950 6.24 96% 
Can. Cottons ....... 5 1940 5.30 96 
Cons. Rubber ....... 6 1946 574 101 
Mont. Trams. “A”. 5 1955 65.45 98 
Dp. ist mtge. ..... 5 1941 5.14 98 
Sas a EN Soccccupe 5 1959 9.15 78% 
Quebec Rly. .. ...... 5 1939 5.43 98 
Rio Janeiro .. ...... 5 19385 5.73 95% 
Wayagamack .. ..... 6 1951 6.00 98% 
Te BD xc éecebbe 5 1931 4.75 102.65 
bivs de. saotones 5 1937 4.64 104.95 
Victory Loan ....... 5% 1927 4.55 103.15 
Se Sas Gasbdce ve 5% 1933 4.80 107.00 
DURAO ccccss ceccve 5% 1934 5.00 104.80 
BRAD ccc. caccccces 5% 1937 4.60 110.00 
Do., Renéwal 5% 1927 4.95 103.15 
Do., Renewal ..... 5% 1932 56.00 104.20 
Do., Refund, ..... 5 1928 4.90 104.45 
Do., Refund. .. .... 4% 1940 4.82 97.25 
Do., Refund ....... 1943 4.82 102.95 
Do., Refund ...... 4% 1944 4.83 97.65 
Do., Refund. ...... 4% 1946 4.78 ..... 


1925 Range, 1926 Latest Price 

Low High Tew ack Pp? “rh ft 

. 88 81% 88 87% 88 87 

-- 99% 96% 99% 99% 99% 99% | 
100 102% 410014 102% 101% 102% 102 
909 100 94 97% 96 Sens 
91% 97% 9 .. 2% 97 ~ .. 
9 103 100 103 .. ¥ 
92% 93% 938 2% 93% 93% 93% 
97 102% 96% 98% 97% e 
78% 657 6 mie nw Oe 
89% 96 91% 97% 96 os 
82 95% «91% 95% 94% 94% «1. | 
844% 100% 91% 100 .. 


101.00 102.40 100.35 101.15 100.90 101.15 100.90 
103.80 104 65 102.75 103.40 103.05 103.10 103.00 
101.70 101 75 100.00 101.00 100.70 100.00 100.40 
105.10 106.80 103.65 104.05 104.00 104.30 103.85 
103.20 104.10 102.70 103.20 103.15 103.30 103 05 
108.15 109.30 106.90 107.75 107.60 107.65 107.35 | 
101.70 101 75 100.00 100.80 100.40 100.70 100.30 
102.60 103.40 102.00 102.60 102.30 102.60 102.30 
100.15 101.30 9900 100.35 100.00 100.05 100.00 
; 96.70 95.60 96.30 96.00 96.60 96.05 
100.15 102.20 101.15 102.15 101 80 102.00 101.50 
97.15 95.75 96.356 96.00 96.60 96.25 
: 96.80 95.65 96.25 95.95. 96.30 96.00 





Two Attractive 
Power Investments 


We recommend the securities of 


Power securities rank next to 
Government Bonds in the esti- 
mation of experienced investors. 
The reason lies in the ever in- 
creasing demand for power as a 
result of population growth and 
the rising standard of living. 


Avon River Power Co. 
Limited 
First Mortgage 54% Gold 
Bond 


$98.50 ont Interest 
To yield 5.60% 


two under-mentioned com- 
panies. Both face a future of 
sound, steady expansion, and 
both enjoy earnings that leave a 
substantial margin for dividend 
requirements or bond interest. 


Quinte & Trent Valley 
Power Co. 


Preferred Stock 
$99.00 and Accrued 
Dividends 


To yield over 7% 


the 


Descriptive Circulars Furnished on_Request. 


Montreal’ Stock J O HNSTON itiiee St. 





Government, Municipal Exchange. East 
and Corporation Bonds —s anv WARD Toronto 
Canada Life Bidg. Ottawa 
WEEKLY RECORD OF CANADIAN F INANCING 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 
ee Rate Maturity Amoont Price Basis 
Place Bank of Commerce ......:++++++++00+ iueie 5% 1957 $95.000 9822 ... 
Port Witten Fey, Mallia, Geense ME Oe. ons. .-0.ccscckseuse 5% 1987 250,000 99.09 ... 
Wort Wiltem Oe en MEN 02s Fo0 teas vcactboctendeSe Sek Waoe 87,098 99.20 ... 
Niagara Falls . yg hy Mabeebeenbenemnges ep maeaees 5% 1926-46 45.000 99.30 ... 
SEER ‘esiood enporoseeserss : eemiealins GiOUN 15 ius ion duscvy 5003 002 5% 5 yr. 40,000 95.01 6.17 
Rouyn, Que ...--+eeeeereereees Des. GUE Ec. cn vcccashornosecosceses 5%  20-ins. 45.484 9881 ... 
Smith's Falls ioe. Gasvuliees @ Os. Winds ...csc cscccceses 54% 10 & 20 yr, 150,000° ..... 
Sandwich Dec... Wood, Ganlly & CO. oo cccccesesccccccccccces : 5%. 6 to 80 ins, 1,751,594 99.70 . 
ee eee ee eee Dec stt2'"! at, Monk @ Company ....sccscceeeee ees ti 6% 1941 81,527 99.55 |"... 
Arnprior ...-++ igdbnn ate oeese ° Provincial a 
Manitoba Dec...<+++++ Wood, Gundy & Co. ..sseqecsrsecrereneerers ee ee $3,000,000 g . 
n eeeeeee . . eer IGN SEC 
OFFERINGS OF CORPORATION AND FORE : i a 
Date issued - sate... ee 200,000 shs. 22. ... 


ee Dec. 


- 


D. S. Paterson & Co. ....ssecerescsvecseress 
A. E. Ames & Co., and Dominion Securities... 


1% Pref. $750,000 100 7% 





Quebec R. L. H. & P. Co. 
Pay 21% Per Cent. on Bonds 


From Our Own Correspondent 
MONTREAL. — The Quebec Railway 


Light Heat and Power Company has an- 
nounced that the 2% per cent. due on 
its income bonds for the half year end- 
ing December 1, 1926, will be met on 
March 1 next. Last week, it was an- 
nounced that the company would meet 
the ten per cent. interest arrears on 
this issue — but obviously on income 
bonds, payment of interest is only made 
when, as, and if earned. Therefore 


there can be no arrears of interest. The | 


2% per cent. only will be paid. 


B.C. Electric Railway 

Year’s Earnings Up 
From Our Own Correspondent. 

MONTREAL.—Dispatches from Lon- 
don, England, say that an increase of 
145,000 is shown by the British Columbia 
Electric Railway Company, in its report 
of earnings, for the year ended June 30, 
1926. Net profits amounted to £393,419. 
Dividends on the preferred ordinary stock 
totalled 6% per cent. and those on the 
deferred ordinary stock eight per cent. 
The directors are establishing a pension 

fund of £40,000 out of profits. 








The Kootenay and Arrow Lakes areas 
have an apple crop this year about 
twenty per cent. larger than last. Pack- 
ing is at its height. 


F. M. Black & Co. 


Financial Agents 


805 Electric Railway Chambers 
WINNIPEG, MAN. 
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We recommend 


PUBLIC UTILITY 
BONDS 


Send for our Selected List 
Browne, Urquhart & €o. 
Limited, 


180 St. James St. 
Tel. Main 8011°. 














BONDS 
FOR INVESTMENT 


HOUSSER, WOOD & CO. 
TED 


LIMI 
Investment Bankers 
ROYAL BANK BLDG. TORONTO 








OSLER & HAMMOND 





F.G. OSLER 
H. F. MARRIOTT 


tteiaiiin Fb reece Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET, 


Mara & McCarthy 


Members Toronto Stock Exchange 
Stock Brokers 


297 Bay Street 


TELEPHONES ELGIN 3294-5-6-7 





organization through several 


Now, as a result of almost a half century of investment experience, 

we are offering to the investors of Canada what we consider to be _ 
the safest and most convenient investment it has been our pleasure . 

to offer. : 


This investment has all the advantages and none of the disad- 
vantages of other high-grade investments—it is an imvestment 
trust, backed by trustee investments, and returns a full 544% for. _ 


a twenty-year period. 


If you would know more about this opportunity, send today for a 








| 
Stock Brokers and Financial Agents 
| 


Forty-Three Years of Experience 
Crystallized in This Booklet 


Since 1883 the investment banking house of G. A. Stimson 
& Co. has ae a — of we to sound — 
inciples. Duri is span of years, which carried 
aatien several major ead siete businets and 
financial depressions, in which at some time or other practically 
every class of investment was affected, no security sold or recom- 
mended by this house failed to pay principal and interest—a 4 
record we are proud of, and one we guard zealously. : 


We deal in— 
United Securities 6% 
Preferred S. 


C.P.R. 414’s 
Bell Telephone 5’s.....1955 
Belgo Paper 6’s 
Belgo Paper 7 

Selene ecb 
Quebec Power Co. 6's. . 1953 
Quebec Railway 5’s....1939 
St. Maurice Power 6)4’s 1953 
Wayagamack 6})4’s 
Wayagamack 6’s 
Montreal Tramways 5’s 1941 
Montreal Tramways 5’s 1955 
Montreal Public 


Windsor Hotel 614’s. . .1943 


Laurentide Power 5}4’s. 1946 
Duke-Price Power 6’s. .1966 
Manitoba Power 514’s. .1951 
Gatineau Power Co. 5’s.1956 
Gatineau Power Co. 6’s.1941 


Auticosti Corporation 7 
Preferred Shares % 
Canada 
Lines 


At all times we are prepared to 
submit satisfactory bids for the 
chase, in odd lots, of 
nadian Government, Muni- 
cipal and - high-grade Corpora- 
tion Bonds. 


RENE-T.LECLERC 
incerporated 


Montreal:- 160, St. James St. 
Quebec:- 71, St. Peter St. 


(gsTapuisHeEn 1501) 
E210 


VERSAILLES-VIDRICAIRE- 
BOULAIS - LIMITED 
Investment Bankers 
MONTREAL QUEBEC 


bec Munici and 
alin e doccbies 





G. T. CHISHOLM © 
H. FRANKS 


TORONTO 


- TORONTO 





- 








+ Ne \ 


copy of our booklet which explains the security back of this issue. te 
You will be under no obligation to purchase, 






Geutlemen: : 


Kindly send me a of your booklet, “The Investment Trust,” 3 
‘me under ne obligation sehatoven, 


understand thig places 


Name creseoeorvawseves eV Egrerse Or oF see tees Oe ST oT US ee o OTTT Tr esese Se 
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GASTINSONEG. 


LIMITED 


Est. 


The Oldest a 
Bond House in Canada 
300 BAY ST. TORONTO 




































































Insurance 





Canadian Life Firms 
Carry Over $850,000,000 
of Insurance}Abroad 


Rush of Canadian Life insurance 
companies to take out licenses to 
transact business in New York state, 
recalls the fact that Canadian com- 
panies are writing insurance in every 
corner of the Globe. 

The present move into New York 
was started by the Canadian Life As- 
surance Company, which, a few 
months O, got orem o— the 

es wri siness 
aon the Man Life, 
Life, and the Confedera- 
tood to be seek- 








future. 
Outside Business in Force 

At the end of 1925 Canadian com- 
panies had in force in other countries 
356,324 life insurance ae with a 
value of $871,174,946. This compared 
with 1,562,984 policies to a value of 
$2,413,853,480 in Canada. 

Figures for 1925 business, however, 
show that the proportion of business 
being written outside Canada is in- 
creasing. In that year over a quarter 
of the policies and over a third of the 
insurance written by Canadian com- 
panies was written outside Canada. 

In 1925, 66,252 pape to an 
amount of $255,313,293 gross were 
added to the foreign business of Cana- 
dian companies and net premium in- 
come from outside sources amounted 
to $52,325,148. 


Group Insurance Policy 
All Singer Employees 
From Our Own Correspondent 
In future, the employees of all the 
manufacturing plants of the Singer 
Manufacturing Company, will be offered 
comprehensive insurance protection un- 


der most favorable terms to themselves. 
The number of employees who will bene- 


A company entering : 
State has to put up a deposit with the 
department at Alban of a quarter 
of a million dollars. This must con- 
sist of either New York State bonds, 
New 7 vane bonds or New York 
State ni 

The Son Life, the Canada Life, the 
Manufacturers Life, the Great-West 
Life, the North American Life and the 
National Life are Canadian companies 
who have done business for some time 
in the United States. While the Ex- 


PENSION POLICY 
IS POPULAR WITH 
UNMARRIED FOLK 








About $17 Monthly Assures fit from the plan, is considerably over 
: and. ants o e com- 

$1,000 Yearl in Non- serene located in St. Sohn, Quebec, and 
Earning ears in several cities in the United States. 
According to the arrangements which 





have been made with the Metropolitan 
Life, the benefits are offered to all em- 
ployees at work regardless of length of 
service. The benefits of $1,000 life in- 
surance (including total and permanent 
disability benefits); $10 weekly sickness 
benefits, and $10 weekly health and non- 
occupational accident benefits. 

The employees are offered the entire 
program of insurance at a most to them 
of only twenty cents weekly, the Singer 
nny paying the balance of the net 
cost. 


An insurance policy somewhat new 
to Canada, yet which is proving one 
of the premier sellers of one of two 
companies is the pension insurance. 
This differs from the deferred income 
or annuity insurance in that the life 
insurance carried in the early years 
of the policy is usually half the 






$100,000,000 POLICY 


_ A group life insurance policy cover- 
ing the greatest number of lives ever 
insured collectively, has just been pur- 
chased by the General Motors Co. from 
the Metropolitan Life. More than 100,- 
000 employees who have been on the 
payroll for three months or over, are 


icy is designed to fit the 

unmarried person with- 
ts. Ordinarily, the young- 
er person dependent on income for 
ag © Sores e wishes as high a 
pro e insurance as is pos- 
ra we Saas af a wite ood 


In 


children. But there is a considerable | covered by the policy, each for $1,000. 
dass of persons in receipt Thus, the original amount of the policy 
of fairl laries who are not| Wil! exceed $100,000,000 


The plan is co-operative, the employ- 
ees paying a small share of the cost and 
the company paying the balance of the 
total cost. 


e rotection 
licy but who are, or 
with 
problem of their maintenance in 
years beyond their earning capa- 


city. 
Pension is Feature 


An illustration of the advantages 
and benefits of the ion insurance 
for a person . shows that for 
@ premium of $24.10 monthly, the in- 
is aff these : 


benefits 


Make Macaroni in West 

The manufacture of macaroni and 
kindred products is carried on in St. 
Boniface by the Excelsior Macaroni 
Products Company, H. Constant being 
the head of the owners. 






































Life insurance for $5,000, or the THE 
cash —— of the contre : _—_- 
-ever is larger, payable e bene- 
death comes before 60. 1 Western Empire 
An annuity of $1,000 annually from 
oo until deat aoe least ten pay- Life Assurance Company 
are guaran 
A | peated ey 
s orings the monthly 701 Somerset Building 
the term of the disability, re- ae 
troactive to the date of the injury, Winnipeg, Man. 
while the premiums are waived. The ; 
disability clause is subject to an extra Branch Offices: 
premium of about $12 the year. Sarna reen eaves 


The pension fund is computed at 

the rate of 3% per cent. There are 

- also the usual options of payment of 

See tent, Minton then tas eet eae 
n ann 

payable in advance. me 


< Has Options at 60 
guaranteed settlement o; 

at age of 60 include a cash oo 
of $10,830, approximately, a cash 
rot of about $8,000 and a $5,- 
e feurabe, = icy if _ an 
urab a paid- i 
approximately $19,000. sim head 










THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 









This Som of policy aleo is sold, ma- TORONTO, 24 Adelaide St. W. 
turing a’ ears old. In thi 
the 33-year-old holder ged oer a W. H. GEORGE 
Superintendent of Agents 


monthly premium rate of onl $16.80 
- — an income of $1,000 an- 





THE MONARCH LIFE 


ISA 


GOOD COMPANY 


Provincial Offices: Toronte, Winnipeg, Regina, 
Saskatoon, Calgary, Edmonton, Scan Vietoria. 


READY FOR A JOURNEY? 


Men prepare for even unexpected journeys by first arrang- 
ing to meet the usual household bills and expenses during 
their absence. They provide for the family budget more 
ev = — a at — neglect so obvious 
unthi in . inari - 
dent husband or father. 5 — 
What is your provision for the long and ine itable journ 
sala u will” = a ? You imow ths mies = 
or your household; will] it 
gone? And how is it to be paid? - oP nena 


A Sun Life Monthly Income Policy provides for every such 


SUN LIFE ASSURANCE COMPANY! 
OF CANADA 
Head Office: Montreal 


and Seller 








celsior Life did, some time ago, con- 
template entering the United States, 
it is not their immediate intention to 
do so, an official of the company 
stated, when asked with regard to a 
recent report to this effect. Several 
other Canadian companies, it is stat- 
ed, will enter the United States in the 


carried 
Europe, reached Quebec a day late, the 
mails for the Antipodes connected with 
the Canadian Australasian liner R.M.S. 
Niagara sailin 
schedule, The 
ran a special train which caught up 
with train No. 3 at Sudbury. No. 3 
reached Vancouver on time and the 
Niagara sailed shortly afterwards. 


135,000 persons 
Sarnia gateway and over the Blue Water 
Highway, which runs from Sarnia to 
Owen Sound and Orillia, during the year 


secretary of the association, in his re- 
pews to the annual meeting of the Blue 


increase of several thousand over the 
record established last year. 




































































































THE FINANCIAL POST 
IMPERIAL TOBACCO 
EARNINGS INCREASE 


Final Dividend for Year’s 
Operations Up % Per Cent. 
—Working Capital Up 








Canada Life Heads 


Lunched in New York 
Herbert C. Cox, president, and T. G. 
McConkey, general manager of the Can- 
ada Life, were guests of honor at a 
luncheon given at the Bankers Club, New 
York, this week by Hart & Eubank, gen- 
eral agents of the Canada Life. Approx- 
imately fifty general agents and repre- 
sentatives were invited to attend the 
luncheon and meet the officers of the 
latest company admitted to New York 
State. In addition to Mr. Cox and Mr. 
McConkey, James A. Beha, Superinten- 
dent of Insurance; Julian S. Myrick, of 


From Our Own Corfespendent. 

MONTREAL. — The earnings of the 
Imperial Tobacco Company of Canada 
for the year ending September 30, 1926, 
reached the highest level in the history 
af the company. The strong working 
capital position underwent further im- 
provement and now stands at just be- 
low $18,000,000. The profit and loss 
figures over the past three years com- 
pare as follow: 

















: i 1926. 1925. 1924. 

Ives & Myrick, and Charles S. McCain)... | otits ...$8,672,850 $8,812,720 $8,602,135 

sponse. Pfd. divs. ..... 481,450 477,594 441,084 

. Balance ....... 191,391 $2,835,135 $3,161,101 

C.F.U.A. Semi-annual Com. dive. +00 ea 100 yer ee 1,897,756 

Meeting = Postponed | 0 ince ....... $1,249,290 $ 914,840 $1,263,345 

‘ The eehenness meeting * the Cana-| Prev. surp. .... 7,185,490 6,910,410 6,647,066 
ian ire nderwriters’ ssociation, —_— 

; ‘ Total ......0. $8,484,780 $7,825,250 $6,910,411 

which was to have been held in Montreal og adept 487,364 316,993 316,993 


on December 6, was called off, as the trial 
of a suit in which the officers of the as- 
sociation are defendants had been set for 
that date at Montreal. 


P. & L. bal....$7,947,426 $7,508,257 $6,593,418 
Working Capital Position 


926. 1925. 
eovceccces $18,912,613 $18,462,196 


The suit, known as Tanguay vs. Laing | Curr. assets 
et al., _ ae, 7. ee ae Curr. Mabs. ...ccccsee 2,315,984 2,279,247 
uay, who charged the officers of the 
Canadian Fire Underwriters’ Association | tnyestments .......... bari rte} $16. eee 
with committing acts resulting in “re- —————S} 
straint of business.” Tete sscscccccrccses $17,844,966 $16,718,199 
An Increased Bonus 


The final dividend seen in the fore- 
going at $487,354 is something in the na- 
ture of a bonus and the 1% per cent. 
recommended this year compares with 
only 1 per cent. paid in 1925 and 1924. 

During the year, 2,187 bonds of $100 
each were exchanged for 42,740 fully 
paid up ordinary shares of $5 par value 
each. Other changes in the liabilities 
include the reduction of the preferred 
stock outstanding by some $1,300,000. 
Other changes were of a minor character 
only; the large goodwill asset amounting 
to $28,816,800 remains unchanged from 
last year. 

It is pointed out in the report that 
the figures do not include the com- 
pany’s proportion of undfvided profits 
of associated companies. 


THREE NEW LICENSES 

Dominion licenses have been issued:— 
to the Bankers & Traders Insurance Com- 
pany, Limited, to write sprinkler, leak- 
age insurance and tornado insurance; to 
the Northwestern Mutual Fire Associa- 
tion to write sprinkler, leakage insur- 
ance; and to the The Lumermens Mutual 
Insurance Company of Mansfield, Ohio, 
to write tornado insurance. 


Special Train Catches Mails 
Although the S.S. Montcalm, which 
the Australian mails from 





from Vancouver on 
anadian Pacific Railway 


Continental Guaranty in Halifax 

The Continental Guaranty Corporation 
of Canada, of Montreal, attracted to 
Nova Scotia because of the indications 
of increased prosperity, and the general 
improvement of business throughout the 
whole province, is opening new and large 
offices in Halifax under the manage- 
ment of W. T. Hayden. 


___ SS, 
Insurance 


& OF ALL KINDS 





Use Blue Water Highway 
Over 40,000 motor cars, containing 
passed through the 





1926, according to George P. France, 


ater Highway Association. This is an 









\ inane ee 
I i 
ee — el 
Head Office - Toronto 19 O05 
FIREand AUTOMOBILE) tue provivent BUILDING 
INSURANCE Se MONTREAL 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 
G, E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President . Treasurer 


“In His Quiet 


Moments” 
A True Story 


Always ‘the life of the party’ every- 
body admires Ted Carruthers for 
his breezy good nature and winning 
personality. He is a real man 
through and through. 


But in his quiet moments— 


Poor Ted has his personal 
a which anaes shake omer 


‘Tis now he realizes just what i 
have meant if he hed ao 
able, to ide for his wife an 
















guaranteed it, and 


now be further sapping hi 
Liling any chance he say hace end 
of recovery. 
*ee 
fu fe, iterate 





loved ones by insurance, 
worry removed hose 
who have —" . 
One of our trained represent 
will be giad 10 edvinns 
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| 


Insurance Gompany 
| “Canada's Industrial-Ordinary coo 
ins ceaneeatatemineemiens 
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[Ad No. 3 in a series on Business Mortality} 


How Long Does a 
Wholesale or Job- 
bing Business Live? 


Do you sell to Wholesalers or Jobbers? If so, do you 
know how long your customers will “live”? Below 
are “experience tables” compiled by the Bureau 
of Business Standards of the Shaw publications. 
They represent a study of thousands of cases. 



















Bakery G05 ..........--.c---eesseesessenseseenees 6.6 years 
Boots and Shoes...............-..-cec---e-eee-e-e-- 10,0 i 
Butter and Eggs.......-.---cecccsse-veeeeeeeees 543 fs 
Cigars and Tobacco .........-0ccesceseeemnee 6.5 
CRONIN accecncccncrenscceocceceeccceemrrereneeeeccene GG os 
Confectionery.............--ccccccscsscssesemreeneeeeneee 9.2 i 
DG GOO OG cance csccccernetceeescemmreeincenee TS a 
Flour and Feed ........................-.-- 7.6 
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Writing Fire Insurance at Cost 
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The average life of all your possible wholesale ‘cus- 
tomers is only seven and one half years. Many of 
them are undoubtedly at this dangerous age right 
now. Youcan’t know exactly when any particular 
one will fail, nor can you prevent it. But youcan 
safeguard the monies due you — with one of our 
policies of Credit Insurance. A representative 
trained in your special industry will gladly tell 
you how. 


CANADIAN DIVISION 


fk AMERICAN CREDIT 


INDEMNITY COMPANY 
of New York —— J.F.McFadden, Presiden® 


R. J. MULLEN, General Manager for Canada, 
Toronto Office, Montreal Office, 
1702 Metropolitan Bldg. Canada Cement Bldg. 
Phone: Main 4316 Phone: Lancaster 3258 


KER778. 





































NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 


SEATTLE, WASHINGTON 
Head Office for Canada: HAMILTON, ONTARIO 
Assets $3,118,764.07 


ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 
BRANCH OFFICES 


Toronto, Ottawa, Vancour-r, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 








LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars. 


Head Office: London, Ontario. 






















MUTUAL LIFE 


of Canada 


Waterloo Ontario 
Board of Directors 


HUME CRONYN, President 
ndon. 


R. O. en ae Vice-President 
alt. 


J. KERR FISKEN, 2nd Vice-President 
Toronto. 


C. M. BOWMAN, Chairman of the Board 
Southampton, Ont. 


L, J. BREITHAUPT, Kitchener. 
W. G. WATSON, Toronto. 
SIR LOMER GOUIN, formerly Premier of Quebec. 


MAJOR-GENERAL HON. S. C. MEWBURN, K.C. 
Hamilton, Ont. 


LOUIS LA COURSE LANG, Kitchener. 
GLYN OSLER, K.C., Toronto. 
CHARLES RUBY, Kitchener. 

T. A. RUSSELL, Toronto. 
HON. J. FRED FRASER, Halifax. 
ISAAC PITBLADO, K.C., LL.D., Winnipeg. 
W. J. BLAKE WILSON, Vancouver. 
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2 nee Officers 

. H. RVILLE, J. F. 

on General Manager. ; we 
FAS. Secetun J. M. LIVINGSTON, M.D., 

A. E. PEQUEGNAT, Medical Directors. 
A.LA., F.AS., R. L. SHIELDS, M.D., 
Comptroller, Assist. Medical Director. 







J. M. LAING, A.LA.,, 
F.A.S., Actuary. 
SIMS, BRAY, McINTOSH & 


G. J. A. REANY, 
Supt. of Agencies. 
SCHOFIELD, Solicitors 
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One of the speculat 
a “shoestring” in the 
in Toronto in the le 
never known to actu 
the notes he signed. f 
vite ready to si 
scrupulously adding 
amount of interest f 
renewal was to run. ¥ 
was signed he always 
blotter over his sigi 
of pats, and remark 
God! that’s paid!” I 
plaints of dealers the 
mense class in Canad: 
sett.ement are very si 
issue cheques or note 
attempt to provide 
them. It is said that : 
always been more pr 
ada than in other ¢ 
now on the increase. I 
it is not flattering 
ethics of the commu! 
One reason may b 
too easy, dealers ar 
sell that they will tak 
on their customers. ° 
lection in such cases ¥ 
pront on the saie, 
would be better off v 
ness which involves 
collection expenses. 
Abuse Increases 
There is not much 
credit system is much 
cost of commodities 
by to those who do pa 
There are those wi 
in anticipation of fun 
* pect to realize by the : 
are presented, but t 
who issue cheques k1 
well that there are n 
to meet them, but th: 
be, and issue the ch 
stall for time. It. is 
illegal act to issue a ¢ 
there are not sufficier 
fore a charge of frz 
tained, it must be pri 
suer knew the chequ 
paid. This is very di 
are inclined to take 
and men who practi 
thing can always mat 
money to obtain com 
sistance. ‘Magistrates 
warrants in cases whe 
have been given in s 
account, as they say 
is not a debt collectior 
one knows that the 
wants his money, an 
ae a he will z 
thec 
When'lt is False 
If a man tenders a 
ment for goods wher 
and the cheque is reft 
different, and in this 
could be obtained on @ 
pretences, but even 1 
will try to withdraw 
settlement is offered. 
gone too far the cul 
get off easily, cond 
rant, or suspended se 
time he does not oi 
when he buys the 
until the collector 
The gentry who p 
of issuing these wo 
usually issue them ¢ 
banks, and some bi: 
managers for not ge! 
accounts. It is difficu 
why they do not, as a 
does not carry a reas¢ 
collected funds, whic! 
funds, which the bank 
and earn a profit suff: 
cost of operation, is | 
* to the branch or the n 
about 5 cents per c 
handle a current acco 
ing to the best inform 
unless there is an : 
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NS.F. CHEQUE NO 
CAUSE FOR BLUSH 
TO MANY PEOPLE 


Laxity of Law Makes Prob- 
lem for Bank Managers 
in Canada 
One of the speculators operating on 


a “shoestring” in the old boom days 
in Toronto in the late eighties was 


b never known to actually pay any of 
™ the notes he signed. He was, however, 
quite ready to sign a _ renewai, 
scru 


usly adding thereto the 
amount of interest for the time the 
renewal was to run. When the renewa] 
was Si he always used to give the 
blotter over his signature a couple 


| of pats, and remark, “Well! thank 


God! that’s paid!” From the com- 
piaints of dealers there is a very im- 


| mense class in Canada whose ideas of 


settiement are very similar. They will 


' issue cheques or notes, but make no 
| attempt to provide tunds to meet 


them. It is said that this practice nas 
always been more prevalent in Can- 
ada than in other countries, and is 
now on the increase. If this is the case 
it is not flattering to the business 
ethics of the community. 

One reason may be that credit is 
too easy, dealers are so anxious to 
sell that they will take undue chances 
on their customers. The cost of col- 
lection in such cases will wipe out any 
promt on the saie, and the dealer 
would be better off without the busi- 
ness which involves such excessive 
collection expenses. 

Abuse Increases Price Level 

There is not much doubt that the 
eredit system is much abused, and the 
cost of commodities increased there- 
by to those who do pay their debts. 

There are those who issue cheques 
in anticipation of funds, and they ex- 


* pect to realize by the time the cheques 


are presented, but there are others 
who issue cheques knowing perfectly 
well that there are not only no funds 
to meet them, but that there will not 
be, and issue the cheque merely to 
stall for time. It is, of course, an 
illegal act to issue a cheque for which 
there are not sufficient funds, but, be- 
fore a charge of fraud can be sus- 
tained, it must be proved that the is- 
suer knew the cheque would not be 
paid. This is very difficult. The courts 
‘are inclined to take a lenient view, 
and men who practice this kind of 
thing can always manage to find this 
money to obtain competent legal as- 
sistance. Magistrates will not issue 
warrants in cases where these cheques 
have been given in settlement of an 
account, as they say the police court 
is not a debt collection agency. Every- 
one knows that the creditor only 
wants his money, and that if settle- 


- ment is made he will at once withdraw 


¢ 5 
‘When it is False Pretences 

If a man tenders a cheque in _ % 
ment for when he buys them 
and the cheque is refused, the case is 
different, and in this case a warrant 


| _ could be obtained on a charge of false 


pretences, but even the compuiainant 
will try to withdraw the charge if 


- settlement is offered. If the case has 


gone too far the culprit can usually 


get off easily, — ly with a war- 
' fant, or suspen 
_ time he does not offer the cheque 
' when he buys the 
until the collector calls. 


ed sentence, and next 
oods; he waits 
The gentry who practice the habit 
ese worthless cheques 
the branch 
banks, and some blame the branch 
tting rid of such 
accounts. It is difficult to understand 
why they do not, as an account which 
does not carry a reasonable balance of 
collected funds, which will provide 
funds, which the bank can trade with 
and earn a profit sufficient to pay the 
cost of operation, is no benefit either 
to the branch or the manager. It costs 
about 6 cents per cheque issued to 
handle a current account, and accord- 
ne to the best information obtainable, 
unless there is an average balance 
carried of $1.31 per cheque, the bank 
is really paying its depositor a bonus 
to use its stationery and take up the 
time of the staff. If therefore a com- 
pany issues 10 cheques per month, or 
20 per year, the bank loses, unless 

average balance for the year of 
collected funds is at least $157.20. 
Some managers think that if the cus- 
tomer is a borrower, the profit on the 
loans make up for this, but the handl- 
ing of the account is a service entirely 
apart from the loan. If the customer 

wed on mortgage from a loan 
company, he would pay as high a rate 
of interest as that charged by the 
bank, together with the various 
charges, legal and others connected 
rr D 
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tionally guaranteed. 
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with the execution of the mortgage, 
ana would neltner expect nor reve:ve 
any iurctner service, suv why snould he 
expect it Irom the bank. 

Ssranches snou.d Close Accounts 

branch managers have it in their 
power, not only to be of great service 
to the community by ciosing out ac- 
counts which merely serve as a con- 
venience to the issuers of these prac- 
tically fraudulent cheques, but to 
greatiy ease their own worries by 
saving the expense to their offices of 
prov.uing an excessive amount ot free 
service, which 1s not even appreciated 
by those who use it. Among the 
cheque “kiting” fravernity, the man- 
agers who stand for the practice are 
regarded and spoken of as easy. 

A cheque is only a piece of paper 
without vaiue in itseli. It is simply 
an order signed by the maker to his 
banker to pay the sum designated to 
the payee upon demand. 

The issuing of such an order is pre- 
sump.ive evidence that the drawer of 
the cheque has funds at his credit to 
meet it. 

The right of a man to issue such 
an order to his bank in the belief that 
he will be able to provide the funds 
by the time the cheque is presented, 
is not recognized in law, even if it is 
a very general custom. 

Really Loaning Him Mone 

A cheque is not cash, and if it be 
negotiated by a bank, other than the 
ottice at which it is payable, the bank 
which negotiates it is actually mak- 
ing an advance to the party negotiat- 
ing it until such time as the cheque 
can be presented to the bank upon 
which drawer and payment received. 

This procedure takes a certain time, 
even if the cheque be honored at once 
upon presentation and the bank which 
makes this advance is therefore en- 
titled to require remuneration for the 
accommodation it extends. Unless the 
account of the customer for whom the 
cheque is negotiated yields sufficient 
profit to cover the cost of this accom- 
modation, there is a loss to the bank. 

This right while it may be differ- 
ently expressed, is recognized every- 
where but in Canada, and the banks in 
other countries either do not permit 
the depositors to avail themselves of 
uncollected funds, or require the 
maintenance of credit balances of a 
size to offset the amount of such 
items sending collection. In other 
words the public in these centres are 
expected to pay for what they get. 

Changing Old Customs 

In banking as in other practices a 
more or less established custom, good, 
bad, or indifferent, takes time to 
change, and there is usually a wrench 
when it is sought to amend a long es- 
tablished but inevitable custom. 
Branch managers, however, can start 
the good work by closing out without 
delay any account in which the cus- 
tomer does not maintain a balance of 
collected funds to meet the cheques 
coming against it. When it becomes 
necessary to call the customer by 
telephone and ask him to make pro- 
vision every time c are present- 
ed through the clearings, the cost of 
clerical work in connection with the 
account is excessive, and the customer 
is getting service far in excess of 
what he pays for, or is in all fairness 
entitled to. 


Weekly Bank Clearings 


(Im comparison with the same week last year) 


WEEKLY BANK CLEARINGS 
Eastern Cit 


ies 
Dec. 8, 1925. Dec. 2, 1726. 
$215,452,848 $137,910,201 
172,533,265 112,130,441 
2.798.981 
2,418,487 
ox 448 
870,634 
10,695,044 
7,823.671 
749,427 
913,078 
5,580,089 
1,221,615 


Dec. 3, 1925. Dec. 2, 1926. 
$ 1,197,892 1,508,134 
101,542,696 
837,20 


4,633,795 
302,418 
768,916 

18,021,703 

2,066,983 


THE FINANCIAL POST 


Current Events in Banking World © 


CHEQUE MARKED, 
BANK ONLY IS LIABLE 


Once Payee Presents it for 
Payment, Signer’s Obliga- 
tion is at End 


The presenting of a cheque to the 
bank to be marked is such an every- 
day occurrence that the manner of 
presentation is very seldom taken in- 
to consideration. Very few people 
realize that if a bank fails to meet 
its obligations, the holder of a mark- 
ed cheque has no claim upon the 
maker of the cheque, unless it was 
he who presented the cheque to be 
marked. In other words, when the 
payee presents a cheque to be mark- 
ed the cheque becomes the obligation 
of the bank, not the obligation of the 
maker. 

Fortunately for Canada, the very 
smal] percentage of bank failures, 
removes the possibility of loss to a 
very large degree. However, when 
the affairs of the Home Bank were 
being wound up, this case arose. 


Typical Case Expounded 


Jones held a mortgage which he 
wished to pay off, and with this end 
in view, he made a cheque on his ac- 
count in the Home Bank. He took 
the cheque to the mortgagee and of- 
fered it in payment of the mortgage. 
At the same time he asked if he 
would like to have the cheque mark- 
ed and the mortgagee replied “Yes.” 
According!y, Jones had the cheque 
marked and on the day after it had 
been tendered, the Home Bank 
closed its doors. The mortgagee was, 
of course, unable to obtain the money 
from the bank so he applied to Jones 
for payment. Jones refused to pay 
because he had presented a cheque, 
marked at mortgagee’s request. In 
this he was upheld by the trial courts 
but later the decision was reversed 
in an appeal, ; 

The whole question upon which 
the legal argument hinged, was: 
who presented the cheque to be 
marked? If the mortgagee had pre- 
sented the cheque it would have be- 
come the obligation of the bank and 
there would have been no further 
claim upon Jones. The higher courts 
decided that Jones had really pre- 
sented the cheque himself and there- 
fore it was still his obligation. 

Where Signer Gets It Marked 


If the maker of a cheque (Jones, 
in the above case) presents the in- 
strument to the bank to be marked, 
he merely adds the bank’s credit to 
his own, but if the person in whose 
favor the cheque is drawn (the mort- 
gagee) has the cheque marked, it 
is understood that he has accepted 
the bank’s obligation to pay and has 
discharged the obligation of the mak- 
er. From a legal viewpoint the the- 
ory is that when the person to whom 


The -West 


Develops 


Those who are not familiar with 
the strong and steady growth 
of the West will find it profit- 
able to do so. 


Development is on sound lines 
and recognized industry pays 
well. Investment should be 
made under advisement of a 
reputable financial institution. 


;|Pemberton & Son 


Financial Agents 
418 HOWE STREET 
Vancouver, Canada 


How sequence calls 
speed up sales 


Give us a list of the people you wish to 
call, so the operator can bring them on the 
wire one after another, without delay. 


Many concerns find 
tage. 


this a decided advan- 


Ask our manager for particulars. 


THE BELL TELEPHONE CO. 
OF CANADA 


a cheque is made out, presents the 
cheque to be marked, the bank is 
ready and willing to pay him the 
money, but that instead of the actual 
cash, the holder takes the bank’s ob- 
ligation to pay, as signified by its 
mark. 

In this respect a cheque differs 
very materially from a bill of ex- 
change, which, although accepted by} 
a bank, does not discharge the obli- 
gation of the drawer unti] the money 
has been paid. 


Staff Gossip 


At a recent meeting of the board of 
trade, F. C. Grant, successor to E. H. 
Bird, as manager of the local branch of 
the Canadian Bank of Commerce, was | 
elected treasurer of the board to a 

\ 
} 
} 


Mr. Bird, who has held that office for 
a number of years.—Free Press, Nanai- 


mo. 

R. G. Blair, who for five years was 
manager of the Harvey Station branch 
of the Royal Bank of Canada, and who 
in May last was transferred to New- 
castle, N.B., has been transferred to New 
York city.—Gleaner, Fredericton. 

James Carr, manager of the Bank of 
Montreal, at King City, has been trans- 
ferred to Toronto.—Banner, Aurora. 

Norman Loggie, who has been on the! 
staff of the Bank of Montreal at Grand | 
Falls, N.B., for some time past, has been 
transferred to Saint John.—Commercial, | 
Chatham, N.B 

Harry Lee, a former well known Belle- 
ville boy and recently assistant manager 
of the Bank of Montreal, Calgary, has 
been appointed to the main branch in 
Quebec City as assistant manager.— 
Standard, Kingston. 

Several changes in the executive staff 
of the Royal Bank of Canada have taken 
place in British Columbia in the past 
few days. 

Owing to continued ill-health, A. 
R. Heiter, manager of the Victoria 
branch for the past seven years, has 
retired on pension. 

He is succeeded by G. H. Stevens, who | 
has been inspector of British Columbia 
branches, with headquarters at Van- 
couver. 

Mr. Stevens in turn has been succeeded 
by W. M. Hugill, who arrived in 
Vancouver on Saturday from the super- 
visor’s department in Regina. 

Mr. Heiter is leaving on an extended 
trip in the interests of his health and | 
intends to continue residence in Vic- 
toria. His successor, Mr. Stevens, has 
been acting manager at Victoria for 
the past few weeks. Before being ap- 
pointed as inspector for British Colum- 
bia, Mr. Stevens was manager of the, 
Westminster branch and formerly held 
important positions in Winnipeg, To- 
ronto and Montreal.—Vancouver Prov- 
ince. 


DOMINION BANK 

The Dominion Bank announces the fol- | 
lowing staff appointments: T. Wilding 
has been appointed accountant at Lon- 
don, England, branch, and J. V. Mac- 
farlane has been appointed to a similar 
position at Queen and Ossington Streets 
branch, Toronto. 


Border Cities Grow Rapidly 
Recent census taken of the Border, 
Cities—Windsor, Walkerville, Ford, Riv- | 
ers.de, Sandwich and Ojibway—show a 
population at 100,000, or double that of 
six years ago and triple that of twelve 
years back. 
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Are You Confident Your 
Will is Right? 


A MAN who takes these three precautions will secure real peace 
of mind about his will. 


1. Have a lawyer draw the will. 

That saves the danger of litigation made possible by 
technical irregularity. : 

2. Discuss its practica) provisions with this Company. 

Our wide experience in Executorship might suggest a more 
practical method of achieving the result in mind. 

3. Name the Canada Permanent as Executor and Trustee. 

That places all the experience and all the [—— judgment 
of this Company at the service of the family. They are assured 
a@ permanent executor, a responsible trustee, a regular income. 

For the sake of your own peace of mind and your family’s 
happiness, make sure your will is drawn and executed so as to 
secure the very important ends you have in view. 
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Toronto, Street._ Toronto. 
Manager, Ontario Branch - A.E.HESSIN 25 


Vancouver Holdings Ltd. 


714-15 Board Trade Bldg., Vancouver, B.C. 


BRITISH COLUMBIA 
INVESTMENTS 


TIMBER PULP WOOD AREAS MINES 


WE place at your service over 25 years of actual business 
experience in British Columbia and we direct your 
special attention to inside business property in Vancouver. 


HON. H. H. STEVENS, W. H. STEVENS, 
Managing Director. Local Manager. 


Canadian National Railways 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the coun- 
try, is maintained for the convenience of all 
persons desirous of investigating opportunities 
in Canada for investment of capital in develop- 
ment of industrial, mining, sylvan industries and 
water power. 


Enquiries invited. 


Natural Resources Branch, 
C.N.R. General Offices, Montreal, P.Q. 


GA ake a lasting Gift 
Ely \\this Christmas 


ce 


There will be no disappointment ‘anywhere if the 
gift chosen is a UNITED First Mortgage Bond, 
‘which, for Christmas-giving, possesses these dis- 


tinctive advantages: 


(1) It has a definite value, not subject to 
deterioration, and its giving connotes thought 
and discrimination on the part of the giver. 
No United Bond was ever picked up in haste 


from a bargain counter. 


(2) Its value is a lasting value. 

Owing to the safeguards we set about it and 
the supervision we maintain during the entire 
period of a bond issue over the property by 
which it is secured, every United Bond is worth 
its full face value any day of its lifetime. 


(3) It is an unobtrusive but constant, pleasur- 
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able reminder to the recipient of your generos- 


ity and affection. 


Ce al 


Semi-annually during its lifetime, the matur- 
ing interest coupons on a bond mean to the 
holder just so much added spending money or 


increased capital. 


United Bonds are available in denominations of 
$50, $100, $250, $500 and $1,000, and for this pur- 
pose are furnished in a bright wrapping, con- 


spicuously attractive in any pile of Christmas 


morning packages. 


"i Wi4ti a Ce) re: oy at 


Let us send you details of issues so that 
you may make your reservations now. 


UNITED BOND CO., LTD. 


TORONTO: 297 Bay Street 


Wm. Brown, Vice-President and Manager 
Howard C. Wade, President D 


WINDSOR: 
Imperial Bank Building 
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» Board, 
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f Dividend 
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‘80.5 per cent. and (c) silver estima- 
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Silver and Associated 
Metal Output in Canada 


Means $6,300,000 Wages | tnterest 








Dominion Has 94 Mines 
Scattered es 3 
Provinces Producing 


MILLIONS INVOLVED 


B.C, Output Creeps Up With 
Lead Zinc Output—North- 
ern Ontario Total Down 


By 8. J. COOK, B.A., 

Mining Branch, Dominion Bureau of Statistics. 

Silver mining is not a distinct in- 
dustry in Canada as silver is found 
only in association with other me- 
tals such as lead and zine particu- 
larly in the West with cobalt in nor- 
thern Ontario and with lode and plac- 
er gold copper and other metals in 
various localities. Industrial reviews 


Lot of Wells There 
but Lot of Area too 


Discussing the outioox for oil on the 
Prairies, Dr. M. Y. Williams, faculty of 
Geology, B.C. University, late of Domin- 
ion Geological Survey, saia: 

“Where gas was found did not always 
mean oil would be located, but where 
gas was found oil was likely to be found. 

here were two ways of looking at the 
Alberta field. One might count all the 
wells and say “what a lot of wells there 
are,” and one might look over the terri- 
tory and say, “what a lot of area there is 
to prospect.” 
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above the previous nigh record of 
175,485,499 pounds set up in 1924. 
Of the total the Trail Smelter pro- 
vided 206,071,014 pounds of refined 
lead or 81.5 per cent.; the remaining 
18.5 per cent. of the output, or 47,- 
519,564 pounds included lead estima- 
ted as recoverable from silver-lead- 
zine ores shipped from the mines of 
the Yukon, and from the lead-zinc 
properties of Quebec, and pig lead 
made at Galetta in Ontario with also 
small quantities of lead contained in 
silver-lead-bismuth bullion recovered 
by the smelters treating cobalt ores. 


Zinc Output Higher 


Zine production during the same 
year amounted to 109,268,511 pounds, 
an increase of 10.4 per cent. over the 
Canadian production of 98,909,077 
pounds in 1924. Most of Canada’s 
zinc output is in the form of metal- 
lic zine produced by the Consolidat- 
ed Mining and Smelting Company at 
Trail, B.C. The remainder repre- 
sents zinc estimated as recoverable 
from ores and residues exported for 
treatment in foreign smelters. 

Computed as the sum of the co- 
balt contained in metal, oxides, salts, 
ores, concentrates and residues mar- 
keted in 1925, the production of cobalt 
amounted to 1,116,492 pounds valued 
at $2,328,517. 


Canada is Fourth 

Lead production in Canada holds 
third place, silver seventh place and 
zinc ninth place in point of value 
among the metals and minerals pro- 
duced. In 1925, Canada ranked fourth 
among the world’s silver-producing 
countries; Mexico produced 92 mil- 
lion ounees; Uni States, 61 mil- 
lion ounces; and Peru, 21 million 
ounces. In the production of lead Ca- 
nada was surpassed by United States, 
Mexico and Spain. In smelter out- 
put of zinc the United States had the 
highest production of any country, 
being followed by Belgium, Germany, 
Australia, Great Britain and Cana- 
da in the order named. 

For the past two decades Canada 
has been the main source of the 
world’s supply of cobalt. It is re- 
ported that the Union Miniere de 
Haut Katanga of South Africa is 
now also producing cobalt and it is 
probable that this production will 
have some effect on world prices and 
sales of this metal. 

Production by Areas 

(a) Ontario—Ontario, with its won- 
derful silver deposits at Cobalt, South 
Lorrain and Gowganda, continues to lead 
among the silver-producing provinces, 
and at the end of 1925 was still the larg- 
est producer of cobalt in the world. Some 
of the older properties around Cobalt 
have been worked out, but new discover- 
ies in the South Lorrain field, and fur- 
ther developments in the Gowganda dis- 
trict, assist in keeping production fairly 
constant. 

After the remarkable Silver Islet pro- 
duction, comparatively little silver was 
of the mineral wealth of the Cobalt area 
produced in Ontario until the discovery 
in 1903. From 1905, when the output of 
silver was over 2,000,000 ounces, the pro- 
duction increased rapidly until the peak 
year of 1911 was reached. In that year 
the recorded production was 30,540,754 
ounces. It dropped down to 29,000,000 
ounces in the following year and fol- 
lowed a generally downward trend until 
1921, when less than 10,000,000 ounces 
were reported; there has been little 
change in the volume of output during 
recent years. In 1925, in the Cobalt 
area, there were 18 producing mines; in 
the South Lorrain field 4 mines were on 
the producing list, and in Gowganda 4 
mines. The Nipissing mine was the 
principal silver producer in these dis- 
tricts. Other large mines in order of 
production were Keeley, Frontier Lor- 

(Continued on page 18) 


More Machinery for 
Harvie Mine Operation 


An additional compressor has been 
sent to the Harvie operations in Que- 
bec. This will be followed by another 
and additional equipment for sixty 
man operation. 

The situation has been brought to 
a point where it seems possible to 
finally prove the existence of two dis- 
tinct mines—about a mile apart, dur- 
ing the winter, and the largest force 
than can profitably be employed will 
be worked through the winter. 

The company is fortunate in hav- 
ing a siding of the railway on its own 
property, as it will be one of the 
largest users of freight in the Rouyn 
area. 


HOLLINGER PAYS $10,000 — 
Hollinger Gold Mines which optioned 
the Jamieson copper claims in Robb 
Tp. west of Timmins, made a first pay- 
ment of $10,000. 
ee 
FIND THIRD VEIN | 
South Keora mines, operating in Gil- 
lies Limit, south of Cobalt, has already 
uncovered its third vein of silver. It 
shows good values. 





must therefore limited to a dis- 
cussion on the sources of supply and 
to general statistics on each of the 
contributing sections of the mining 
industry. Silver-lead-zinc mining is 
a very important industry in British 
Columbia, the Yukon Territory, Que- 
bec and to a less extent in Ontario, 
whereas the mining of silver-cobalt 
ores is carried on in Canada only in 
the province of Ontario. While silver 
is the predominating metal in some 
ores of the silver-lead-zinc group, 
there are other mines which yield an 
ore carrying lead and zinc in greater 
values so that the silver content is 
of secondary importance. Silver 
values are the governing feature in 
the silver-Cobalt ores of Ontario. Al- 
luvial and lode gold and ores contain- 
ing copper and gold usually contain 
commercial values in silver also, but 
in these ores, the metals other than 
silver, are generally of greater im- 
portance. 
History of Industry 

Silver production in Canada dates 
back many years, the earliest account 
being that of the finding of argenti- 
ferous-lead on the Que side of 
Lake Temiskaming about 1686; it is 
somewhat remarkable that the cobalt 
areas lying within a short distance 
of this property, and now one of the 
richest silver camps in the world was 
not known until 1903. In 1868, Thom- 
as McFarlane, working on a rock 
about 80 or 90 feet in diameter, off 
Thunder Cape in Lake Superior, dis- 
covered a vein containing galena and 
silver which was afterwards worked 
as the Silver Islet mine; this pro- 
perty yielded about 3.5 million dol- 
lars’ worth of silver before it was 
flooded by the waters of the lake. 
Then in 1903 the next big find was 
made, Long Lake, later called “Co- 
balt-Silver camp.” This camp and 
the allied camps of Gowganda and 
South Lorrain have been in continu- 
ous operation since that time and at 
the end of 1925 has yielded upwards 
of 364 million ounces of silver. 


B.C. Output Grows ; 

In British Columbia the main 
source of silver for many years was 
from the silver-lead-zinc ores of the 
east and west Kootenay districts. 
These ores were complex, and because 
of the finely-disseminated sulphides, 
were very hard to treat. The Con- 
solidated Mining and Smelting Com- 
pany of Trail, B.C., has been the pi- 
oneer in Canada in the treatment of 
these ores. For years the zinc con- 
tent of British Columbia ores was 
regarded as detrimental, and treat- 
ment of these ores by the smelter 
could only be carried on profitably by 
the imposition of penalty charges 
based on the zine content. But as 
the result of an exhaustive research 
covering a period of years, a method 
of concentrating and treatment was 
evolved whereby the ores could be 
handled more economically. Enhanced 
prices of lead and zinc in the last 
few years also proved to be the means 
of bringing back into a paying posi- 
tion many mines that formerly had 
been unable to operate at a profit. 

In the Yukon, the rich silver-lead 
vores of the Keno Hill district provide 
the principal source of the silver pro- 
duction from that section of Canada. 
Quebec province also, in the last few 
years, has added its quota in the out- 
put of these metals; considerable 
work is being done on prospects in 
the Gaspé peninsula. Sim 

Nova Scotia and the prairie prov- 
inces have yielded only small quanti- 
ties of these metals up to the pre- 
Sent time, but development and in- 
vestigational work is being carried on 
at a zinc property in Cape Breton 
island and it is anticipated that Nova 
Scotia will soon be a contributing fac- 
tor in Canada’s zinc production. 

Produced 20 Million Ounces 

In 1925 the total production of 
silver from Canadian ores of all 
kinds, amounted to 20,228,988 fine 
ounces and included (a) silver con- 
tained in silver and gold bullion pro- 
duced, 10,219,359 fine ounces or 50.5 
per cent. of the total, (b) silver con- 
tained in blister copper or lead bul- 
lion made, 6,179,238 fine ounces or 

































ed as recoverable from ores of all 
kinds exported for treatment in for- 
eign smelters, 3,830,391 fine ounces, 
or 19 per cent. 

The production of lead during the 
same year amounted to 253,590,578 
pounds, an advance of 44.5 per cent. 
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May Manitoba Mining Has 


Enter Production 1927| Had Most Encouraging 
Year; Outlook is Good 


Central Manitoba Gold De- 
ment Has Awakened 
New Interest 


WILL SOON PRODUCE 


Flin Flon Operation to North 
is Focusing Attention on 
Copper-Zine Deposits 


There has been much that is en- 
couraging in the operations of the 
present season in Manitoba, so far 
as mining development is concerned, 
says the review of the Manitoba 
Industrial development board. 
central Manitoba field, developments 
have reached the stage on Kitchener 
property where the installation of a 
150-ton mill is being planned for 
the winter, and where the under- 
ground work has opened up a body 
of ore which would appear to justify 
an extensive program for the future. 
In the northern field, work has been 
pushed ahead very rapidly at the 
Flin Flon to test out the separation 
process on the mixed ore, and a 25- 
ton experimental flotation plant will 
be ready to operate early in 1927; at 
Cold lake the Sherritt property has 
on preliminary diamond drilling been 
found to be an important zine-copper 
discovery. New lithium bearing peg- 
magtites have been found in the area 
northeast and east of Lac du Bonnet. 
The building stone industry has been 
considerably stimulated by increased 
building operations; 








ing Developments on Large Scale Are Indicated 
For 1927 in Gold and Gold-Copper Areas 
of the PreCambrian 


Mill Enlargements 


Hattie Property 
Sold for $12,500) velop 


Hattie Gold Mines 
which it is stated that $270,000 was 
spent on development and explora- 
tion was this week knocked down at 
auction for $12,500. 

It is said that W. W. Butler,. Mon- 
treal, one time Hattie director, was 
the purchaser. 

Hattie Mines, at one time sold on 
the market on aybasis of $2,500,000. 

It fell on evil days. 
good hands and trouble among insid- 
ers quickly brought the proposition 
into disfavor. 

Hattie was the kind of mining 
operation that brings mining into dis- 
repute. More attenton was focused 
on the market than on the mine. 
Inside gambling in the stock was 
almost constantly indicated. 


Queen Lebel Buys 
113 Acres More 


Company Has Good Hold- 
ing on East End of 






Recent New Mills 
or Expansions 
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Vipond 
Another attractive outlook is that 
Blue Quartz mine re- 
cently announced that it would go 
ahead with a mill. 
announced that it will instal a mill 
in the next four months. 
give Boston Creek its second mill and 
at the same time the Barry Hollinger 
mill is expected to take another step 
Central Manitoba Mines has 
placed the order for its 250 ton mill 
and it is believed that both Pioneer 
and Coniaurum will have a mill under 
way before the end of the coming 


The increase in the tonnage han- 
dled by gold and gold-copyer mines of 
the Precambrian belt in 1927 should 
reach the 4,000,000 mark. This pres- 
ear will close with a tonnage of 
000, or about 250,000 tons above 
the 1925 figures. 

New mills and expansion programs 
of a number of the mines will pro- 
vide a good bulk of the increase, but 
four new mills which got under way 
the latter part of the present year 
will add their full quota for the year 
in 1927 and provide a materia] ad- 





of new mills. 









It was not in 





Gold Hill has 






















The coming year shapes up in at- 
tractive way from the standpoint of 
increased production. There will be a 
mill enlargements and ex- 
pansions, several of which are already 
under way, including Teck Hughes 
new mill, Sylvanite and Paymaster’s 
1,000 ton increase, which will likely 
be the largest. 


STOCK DIVIDEND 
ON VIPOND IS 





Perhaps one of the outstanding fea- 
tures in regard the new mills is the 
fact that they are in such widely 
This is an import- 
It will bring new camps 
into production and tend to show that 
the commercial gold zones of the north 
are by no means confined, 


STRING OF COPPER 
MINES ON DUPRAT | 
NOW RUMORED) BORDER POSSIBLE 


Shareholders Assured of| Three Important Discoveries 
of Late Indicate Engi- 
neer’s Theory Right 
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scattered areas. 








Queen Lebel Mines, controlled in 
Kitchener, Ont., and whose property 
is on the east of Gull Lake, in Kirk- 
and Lake area, has acquired an ad- 
ditional 113 acres, comprising the two 
This will give the 
company a compact group of 250/} 
The new acreage adjoins the 
original Queen Lebel on the west and 
located, if the theory 
which is gaining a steadily wider ac- 
that the Kirkland Lake 
break passes along in the southern 
part of the lake, is ultimately proven. 

Queen Lebel was for a time held 
under option by Joha Taylor and Sons 
of London, who did considerable work 
with a fair measure of success. 
that time the directors have provided 
funds to continue operations until re- 
With the additional acreage, 
the company plans to proceed with 
exploration and will sink the shaft 
Queen Lebel is now 
opened down to 300 feet with 1,600 
feet of lateral work. 


LAVAL WILL DRILL 
NEAR THE NORANDA 


There is a lot of gossip going the 
rounds in regard Laval Quebec. 
is common gossip that there are some 
important developments pending that 
will have a material influence on the 
position of the company. 
suspected, may have to do with the 
large group of the company’s hold- 
ings adjoining Noranda on which it 
is expected diamond drilline will be 
started almost immediately. 

In a recent report to shareholders 
the company’s holdings are given as 
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Baniff claims. 





and progress 
as taken place towards a_ local 
supply of tapestry brick, which is 
important for the province. 

is no increase in production in metal- 
liferous minerals, but when the sta- 
tistics are made up, there will prob- 
ably be found to be a considerable 


Public opinion realises, 
more fully than at any time inthe 
past, the importance of assisting in 
the development of the mineral 
resources of the province. 

Watch Central Manitoba 

In local circles greater interest has 
been taken in the field east of lake 
Winnipeg than in any other area in 
This was in part due 
to the publicity which the Red lake 
area in Ontario, which is a neighbor- 
ing mineral district to the Manitoba 
field, was receiving. 
due, however, to the fact that opera- 
tions were proceeding favorably on 
northeast of 
Long lake, and that high values were 
being obtained on the Cryderman 
property, near Partridge lake. 

On the Kitchener property there 
has now been done 2,500 feet of drift- 
ing on the 125-foot level and the 325- 
foot level, a vertical three compart- 
ment shaft has been sunk on the 
Kitchener group and a two compart- 
ment shaft on the Growler claim. 
Diamond drilling has been done on 
Tene and Growler 
Sampling on the surface 
vein of the Kitchener property gave 
$13 ore over stoping width for 900 
feet, and the underground work 
seems to have fairly well borne out 
the surface values and extent of ore. 
On the Tene 6, values of $15 to $20 
per ton over a width of 16 feet were 
obtained for 190 feet. 
being made for the construction of 
a 150-ton mill and arrangements have 
been made by the Manitoba Power 
Co. for the supplying of power to the 





















Some Return Early in 
New Year 






Support of the theory recently pro- 
Jos. Houston, M.E., to 
The Financial Post that ultimately a 
string of rich mines might be opened 
up, from the northern part of Bois- 
chatel Township, Quebec, north along 
the west part of Duprat and connect- 
ing up with Waite Montgomery on 
the north, has not been long in forth- 





When will Vipond pay 







This is a question that is frequently 
No official state- 






asked these days. 
ment has been forthcoming as yet 
but it would not be surprising to hear 
of the directors meeting any day to 
consider the subject. 

Pres. F. H. Hamilton, London, on 
the occasion of his last visit to 
Canada, said that dividend action was 
to be hoped for early in the New 
Since then Dr. McIntosh Bell, 
the managing director has made a 
statement that was a 
hopeful and explicit. 
well informed reports that the divi- 
dend may come to shareholders as a 
New Year’s gift. 

What will be the nature of the divi- 
It would not surprise if it 
proves a stock dividend. 
has stated that the new stock in the 
treasury will be made available to 
shareholders on a basis of one new 
for every ten held. 
the price that at which this stock 
would be placed would be made 
Some think that a 
stock dividend proposal is the explan- 
ation of why Dr. Bell was not ready 
to announce the price. 

If this is the case, it would mean 
that the holder of 1,000 shares of 
Vipond would get 100 shares valued 
at $158 at the present market or a 
dividend of just under 16 per cent. 

Vipond has been plowing its earn- 
ings of the last few years back into 
development and indications are that 
it will continue to do so for some time. 
Just recently the Thompson Krist 
Crown properties 
were added to the company’s holdings, 
making in al] 440 acres. 
that the Porcupine Crown's big vein, 
which gave the company a produc- 
tion sufficent to allow the payment 
of $840,000 in dividends, dips into 
the Vipond property at 1,100 feet and 
that some of the Vipond 5-8 vein 
system dips into the Thompson Krist 
property. This will mean an aggres- 
sive program of exploration in ad- 
dition to the deep development which 
the Vipond is carrying on in its own 










to 1,000 feet. 







Three important discoveries of high 
grade copper ore have 
this section outlined in the last few 
weeks, and since Mr. Houston made 
his prediction. 

The first discovery was the uncov- 
ering of a copper body some 45 feet 
Bagshaw-Richardson 
group which has since been formed 
into a company known as Ribago. Ad- 
joining this group it was announced 
and published in last week’s Finan- 
cial Post that Boischatel development, 
which it is reported from the north 
has some association with American 
Smelting, had made a somewhat simi- 
lar discovery. Now it is officially 
in a letter to Corona 
shareholders, which property adjoins 
Ribago on the north and is in Duprat 
on the Boischatel boundary, that a 
strike of massive copper sulphides has 
It is the intention of the 
company to do considerable shooting 
into this body before assays are made 
and when this is done the details will 
be announced. 

Corona, Ribago and Boischatel De- 
velopment, along with Consolidated 
Smelters, Nipissing, Duprat, Waite- 
Montgomery and the north grou 
Amulet, are located on a belt of 
watin lavas which are cut in various 
places by diabase dykes. 
ton said that 
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It was mainly 







Now there are 
















He stated that 








the Kitchener, 
























In dealing with the past summer’s 
work the report says that main ef- 
forts have been in the south group, 
which is the oné near Noranda. 







Plans are now 












“Mineralization has been proven on a 
good size area along side of a fault and 
a contact 1,200 ft. long in exactly the 
same formation as at the Waite-Mont- 
Alderson-McKay, 
values analyzing as high as 10 per cent. 
and 12 per cent. in copper with traces 






and Porcupine 





Cryderman property (4 
miles northwest of Partridge lake), 
the vein was traced for 1,500 feet 
with widths up to 30 feet of quartz, 
a shaft sunk to 260 feet, and drift- 
ing done at the 150 and 250 foot 
levels. Very good values were ob- 
tained on the surface showings, which 
have not been fully maintained in 
(Continued on page 19) 







where this geological 
condition had been found, the situa- 
tion was quite favorable for the find- 
g of copper-gold ore bodies and he 
predicted big things for the belt, hav- 
ing previously made an 










gomery and at 











_ “The next move will be diamond drill- 
ing to prove values at depth and in vol- 
‘ are being made 
to bring in a diamond drill and start 
work at once with absolute confidence as 
to the results. 










ground, looking over the Corona find 
and also overseeing the launching of 
the Swedish Electrical survey on the 
Duprat group which will likely start 
about Monday next. 










Lower Cost—Safe Service 


While you are mining — we look after the routine 
Experts in Mine Accounting 
Stock Registration — Stock Transfers — Secretarial 
Duties — Trustees — Mine Insurance 





MINING CORP. DIVIDEND 

Mining Corporation has 

12% cent dividend, payable to 
holders in January. 


DUPRAT SURVEY STARTS 
The Swedish Survey of the Duprat 
claims, west of Waite Montgomery, will 
start on December 12, according to ad- 
vices from Rouyn. 


TECK-HUGHES DIVIDEND 


Teck-Hughes Gold Mines has declared 
It makes 10% paid this 
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a 5% dividend. 
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STOCKS 
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SILVER AND ASSOCIATED 
METAL OUTPUT MEANS 
$6,300,000 WAGE BILL 


(Continued from page 17) 


rain, Castle Tretheway, Mining Corpora- 
tion, O’Brien Mine, Lorrain, Trout Lake, 
and McKinley-Darragh-Savage. 
Cobalt is Valuable : 

Production of cobalt from Canadian 
ores rose steadily from 1905 to 1909, 
reaching a maximum of 3,066,000 pounds 
in that year. Thereafter production de- 
clined sharply. In recent years produc- 
tion has ranged between 500,000 pounds 
and 1,000,000 pounds. In 1925 the out- 
put was 1,116,492 pounds, valued at $2,- 
328,517. a 

Mining and milling only are being con- 
sidered in this review; smelting of the 
cobalt ores in so far as Canadian oper- 
ations are concerned will be reviewed in 
the bulletin on the metallurgical indus- 
try. Only the two largest companies, 
namely, the Mining Corporation of Can- 
ada, Ltd., and the Nipissing Mining Com- 
any, Ltd., produced refined silver bul- 
ion in 1925. Other mines shipped ore 
either to one of these companies or to 
the Deloro Smelting and Refining Com- 
pany, or to foreign smelters. The great- 
er part of the silver from the ores and 
concentrates treated by the two compan- 
ies mentioned above is extracted by 
cyanidation, and the residues, which may 
contain arsenic, cobalt, nickel, and some 
silver, are either sent to the Deloro 
Smelting and Refining Company or are 
exported for treatment to foreign 
smelters. There were 26 shipping mines 
in the silver-cobalt industry in 1925. The 
output of ore was 357,029 tons, the quan- 
tity milled amounted to 359,788 tons, and 
the concentrates produced totaled 6.449 
tons. There were 176,511 tons of ma- 
terial cyanidated. Silver bullion produc- 
tion amounted to 6,079,142 ounces. 


Payrolils Are High 
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ARGONAUT FOUND — 
6 NEW ORE BODIES 
IN LAST 4 MONTHS 


Company Has Carried on 
Agressive Campaign of 
Drilling and Exploration 


Perhaps no more spectacular devel- 
opment has taken place in the last 
few months on any mine in the north, 
than that of Argonaut Consolidated 
property, in East Kirkland Lake. No 
less than a half dozen new ore bodies 
have been located in the last four 
months and these are being steadily 
opened up. 

The company has carried on a sys- 
tematic search for new ore on the 
deeper levels, notably 875 and 1,000 
feet and the success, to use the 
language of the officials, has been 
startling. These are zones, or rather, 
ore kidneys, for they are of a shape 
that they resemble kidneys, have first 
been hunted out by diamond drilling. 
This has been aggressively prosecuted 
as in all 3523 feet of drilling has been 
done in the six months period. When 
success was encountered in the drill 
holes, lateral work was immediately 
directed that way and in the same 
period the company accomplished 
3193 feet of work and this has pro- 
vided much ore. 

One of the interesting recent de- 
velopments was in what is called the 


“Mill is Ordered 
for Boston Creek; Gold 
Hill {Starts on 100 Tons 


New Mining Plant to go| Noranda’s New Hoist to 


. licate Lake Shore’ 
Down 1,500 ft. Delivered The a eee for ae 
at Mine 


property of Noranda Mines will almost 
VEINS ARE WIDENING 


duplicate the new one installed at Lake 
Hard Rock of First 500-ft. Has 


Shore Mine, Kirkland Lake. Canadian 
Ingersoll-Rand are building it. It will be 
Softened and Better Widths 
Resulted 


double drum and hoist, operating singly 

or in balance, and capable of 750 ft. per 

minute to 600 ft. depth with 250 ‘h.p. 

motor. The speed and depth can be 

doubled when required. Hoisting will be 

done in cars instead of skips. 

Satisfied that their operation is Drill Group 

now at the stage where it can be of Destor Tp. Claims 
; i ; Attention has again turned to Destor 

regarded —— medium sized high Township, northern Quebec, where early 

grade mine, Gold Hill Mining Co. have | work revealed favorable geological struc- 

launched a programme of activity 

that will bring to Northern Ontario 

another producer by the time next 

summer comes around. The first 

step in this regard is the installation 

of large new mining equipment and 

simultaneous with the arrival of this 


ture in several sections. Destor Mining 
Syndicate has been carrying on an in- 
vestigation of several claims in that dis- 
trict and surface results have been of 
an encouraging character as indicated by 
a report compiled by John A. Dresser, 
on the property, comes the announce- 
ment that the company will place an 
order for 100 ton mill to be delivered 
during the next four months. 
Indications are not lacking that 
Boston Creek may blossom out as a 
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mining geologist. 

It has been decided to form a company 
known as Destor Mines, Limited, the 
board of which is now being organized. 
J. C. Lamothe, K.C., and J. A. Champoux, 
of Montreal. 

Diamond drilling of the most promis- 
ing sections will be started about Dec. 
15. Surface assays show ore running 
4% per cent. copper and some precious 
metals in three places at intervals of 500 

















































































































































most attractive camp. Barry Hollinger + lower values for greater 830 stope on the 875 ft. level. From Shipments of ores and concentrates to 
to-day seems out of the ge sl and ”  O ilipiiadeiimtiiliagaticiien Soove this avtennet the aie te beter points outside the camp amounted to 8,- 
‘ ured d . ° . s bein tons in , as against 7, tons 
seems assured of a steady produc: | Svivanite Has Located broken down across a width of 15] during 1924. 


tion that should be steadily stepped 
up. Gold Hill looks to be the next 
in line. 
New Plant Delivered 

It was only after a careful survey 
of the results obtained down to the 
890-ft. level, that the company placed 
its order for new mining equipment. 
This is now at the mine. The hoist is 
Bs capable of carrying down to 1,500-ft. 
a and will raise 700 tons daily. It is 
almost identical with that at Wright 
Hagreaves. The new compressor will 
allow for work in ten different ore 
faces at one time. This equipment 
was accompanied by large blacksmith 
in transit 


Salaried officials numbered 136 in 
1925, as against 132 in 1924. Wage-earn- 
ers increased in number to 1,936 persons 
from the total of 1,637 in the previous 
year. Salaries and wages totaled $2,576,- 
414. Fuel used cost $498,874 at the 
mines; this sum included $258,000 spent 
for electric power. Equipment employed 
consisted of 225 units having a total rat- 
ing of 8,897 h.p. 

Although a small amount of lead is 
produced from the silver-cobalt ores, the 
greater part of Ontario’s lead produc- 
tion is derived from the lead mine at 
Galetta, in Carleton county. The ore of 
this mine carries no silver and only a 
small amount of zinc. A separation is 
made of the zinc and lead concentrates, 
the zine concentrates being accumulated 


Kirkland’s Main Break 


The ore body which Sylvanite mines 
had previously opened up on the 1,000-ft. 
level has been picked up by diamond 
drills on the 1,500-ft. horizon. Indica- 
tions are that it is the eastern extension 
of the Kirkland Lake main zone. The 
ore body where located is about 300 feet 
south of the shaft, and slightly further 
south than at 1,000 feet, some faulting 
occurring between the two levels. The 
vein where cut by diamond drilling is 
five feet wide and carries the same val- 
ues as at the upper levels, namely, about 
$28 per ton. A crosscut is now being 


ft. and the stope was in 8 or 10 feet 
when last word came out. 

The new flotation plant for the 
mill is now in operation and is re- 
ported mechanically perfect. The old 
one is being overhauled and when 
ready both plants will be operated. 


tinue 





ADD TO ORE RESERVES 
It is understood that developments of 
Tough Oakes Burnside property, west of 
the dyke, is adding materially to ore re- 
serves and greatly increases the chances 
of the ultimate success of the venture. 








driven to intersect it. 


MINING STOCK QUOTATIONS 
Week Ending Dec. 7 





























































































































































































































extent, the high grade ore was the 
full width of the stope and still show- 
ing in both walls. 
Expect Shoots to Widen 

The management thus believes that 
at about 1,500 feet the ore shoots 
of the mine should get somewhere 
near their full width. What this will |- 
be, they do not know and until they 
do know they say they will be unable 
to decide on what size a mill will 
ultimately be required. When the 
















PATRICIA AIRWAYS 


Provides 
The quickest, safest and most 
comfortable method of travel 


SIOUX LOOKOUT, RED LAKE 














































mine is opened out at 1,500 feet the ae 
company will then make a complete Chief Geld pn So District 
of Patric 






survey of the ore reserves. 

Meanwhile, it is the intention to 
erect the 100 ton mill unit and treat 
the ore which has already come from 
development and which will come 
from the opening up of the additional 
700 feet of depth. 


Of Oil Wells Drilled 
In U.S., 20% Were Dry 


From 1859 to 1924 approximately 661,- 
679 wells were drilled for oil and gas in 
the United States, of which 129,875, or 
20 per cent., were dry holes, states the 
bureau of mines in a recently issued re- 
ae rt. In 1924, the number of wells 
; rilled for oil and gas in the U.S. (ex- 
elusive of = gas wells and dry holes in 
California, for which figures are not 
available) was 21,888, which was 2,550 
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PATRICIA AIRWAYS & EXPLORA- 


TION, LIM 
Seaplane Base: 506 C.P.R. Building, 
Sioux Lookout, “ Toronto, Ontaric. 
Ont. "Phone: Elgin 4598. 























UR connection with the leading 

camps, extending over the life of 
every mine and every prospect—our own 
trained men who live in the camps—our 
exclusive private wire system—our 
weekly mining review, free for the ask- 
ing—all contribute to give a unique 
distinction to our service. 


CAN WE SERVE YOU? 


ARTHUR E.MOYSEY & CO 


FOUNDED 1904 TELEPHONE: ELGIN 5171. LIMITED® 
Moysey Building, 242 Bay Street, Toronto 































NTIMATE knowledge of the 
mining districts, together with 
my experience, covering 25 
ears’ direct association with 

ining Operations and Finance, 
is at your service. 
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E. S. GORDON 

























a than in a aaa __ — | ee in Mining Counsel Elgin 3614 
e record year, i e total num- 
ber of wells drilled in 1924, 67 per cent. 302 Reford Ee. S17 Bay St., 


were oil wells; 10 per cent. gas wells; 
and 23 per cent. dry holes. 
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this province, production of these three | zinc ore, zinc concentrates and dry 
metals has increased remarkably during 
With the early 
development of the silver-lead ores of 
the Kootenays, silver production reached 
about the five-million-ounce mark in 
1897, only to fall away to about three 
million ounces in 1899. Again, in 1901, 
the five-million mark was reached, but 
by 1911 produetion had fallen to less 
than two million ounces. 
time forward the output 
first, through the demand created by the 
war, and later as a result of the devel- 
opment of the Premier mine in North- 
ern British Columbia, and also because 
of the application of flotation methods 
in the treatment of silver-lead-zinc ores. 
contributing to the 
growth was the rise in the prices of 
lead and zinc and the maintenance of the 
prices at generally high levels. Increased 
production of the famous Sullivan lead 
and zinc mine also added appreciably to 
the silver output; i 
though nominally a lead-zine property, 
was, in 1925, the largest silver-producing 
mine in Canada. 


ast three years. 


factor 


Ores Are Smelted 


The Trail smelter buys silver-lead- 


ores, but much silver 


lead are contained in ores exported by 
the mines on the coast; most of these 
ores are mined primarily for their cop- 
per and gold values, but the other asso- 
ciated metals, 
recovered in the smelting procesg. 

In the Yukon the Keno Hill district is 
the principal producer 
lead. According to a report given to the 
Mining Lands Branch of the Department 
of the Interior by the Gold Commission- 
er of the Yukon, it has been shown that 
ore values continue with depth. 
Treadwell Yukon Company, Limited, is 
the largest producer in this district, hav- 
ing shipped 1,457 tons of ore and con- 
centrates during 1925. The mill, which 
was completed in the summer of 1925, 
has worked to full 
started, and has treated ores from other 
mines in addition to those from the com- 
pany’s own mines. 
great assistance to the smaller opera- 
tors, who have thus been enabled to con- 
work with 


including 


of 


development 


proceeds. 

Production of silver-lead-zinc ores in 
Quebec is carried on in the vicinity of 
Notre Dame des Anges, where ore was 
discovered in 1910. 
tempts to concentrate this ore failed but 
more recently, as the result of a selec- 
tive flotation process, worked out by the 
Mines Branch, Ottawa, about the end of 
1924, production has been carried on suc- 
cessfully, and about four times as much 
pped in 1925 as in 1924. 


Several 


94 Mines ucing 


Producing, concentrating, smelting and 
refining of ores of the silver-lead-zinc 
group is an industry that is fairly well 
confined to the province of British Co- 
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Our 40 years’ close association with mining and mine develop- 
ment in Canada places at your service a reliable source of 
information regarding this class of investment. 


comers” ALE. Osler & Co. 


Cor. JORDAN & MELINDA STS., TORONTO 


Established 1886 





indeed, this mine, 


silver, 


capacity since it 


This has been of 


The Price Syndicate- 


invites you to consult them before investing in 
Alberta oil stocks. Member Cal Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 


A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange 
Oil Stocks and Leases Bought — Sold — Quoted 
We inwite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 


iy 


from the mines during the year total 
381,760 tons valued at $21,902,686. 4 
determined by settlement assay the 
tal metal contents of these shipm 
included 2,356 ounces, of gold, 6.70 ' 
ounces of silver, 250,184,565 pounds : 
lead, and 177,401,660 pounds of zine, 
Near Four Million Paid 
Capital employed in this in “ 
1925 ‘was $15,735,930, including wet ee 
million dollars in costs of builime. 
plant, machinery and tools, about 
million dollars for costs of supplies 
stocks on hand, and 3.4 million dollars ip 
cash, trading and operating ae 
Salaries totaling over $322,000 were 
to 150 people, and wages amounting to 
over 3.5 million dollars were dis Fa 
among 2,388 workers. Fuel used dy ag 
the year cost $584,000, of which $307 $2 
was paid out for electric power, Of the - 
total capital invested, over 9 milion dol- ; 
lars were employed in British Coly key 
and, of the total wages, more ens : 
million dollars were paid out in the , 
province, thus lending emph am | 
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statement made above regar 
portance of silver-lead-zine 
British Columbia. 
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The 


Gian Sense ; | 


suggests that you secure 
the most accurate, depend- 
able information and advice 
it is possible to get if you 
would be successful in your 
mining investments. 


Our “FORTNIGHTLY 
MINING REVIEW” 


founded on a sincere desire 
to assist investors to more 
profitable investments, re- 
flects the mature judgment 
of over twenty years’ ex- 
perience. 

Sign and mail] the coupon 
and let us send you this 
service, free. : 


Homer L.Gibson — 
Bank f Hamil Bldg 
Gentlemen: 


Please send your Mining Re- 
view to the undersigned. se 


the 


early at- 






















Name 


Address 





Please print name clearly. 


North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 













CHAS. SPEARMAN 


(B.Sc., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER, : 





Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, etc. 


Room 704, Power Bidg., Montreal, Que. ~ 
"Phone Main 6212. E 
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Figures for Five Years Indi- 
ete This — May Not be 
Safe Guide, However 


MANY FACTORS ENTER 


Profits of Past Five Years in 
Stocks of Producers Have 
Been Large 





Does the mining market 
Christmas approaches ? 
This is a question asked yearly. 
T are some who have a_ fixed 
opinion of the matter. They hold that 
it does. Some of these have paid 
dearly for playing their hunch or in- 
formation. They have sold ee to 
ick up bargains and have had to 
their way back at higher prices. 
On the other hand there are indica- 
tions that the market does become 
soft around the height of the festive 
The public withdraws its in- 
terest temporarily and it gives the 
bears a chance. Besides, Christmas 
always brings along a considerable 
amount of profit taking and with 
lit le buying, this selling has a ten- 
dency to weaken the market. 
No Safe Guide 
There is no sure rule to go on. 
Leading authorities on the stock 
market state that so many elements 
enter into the situation, that they 
would hesitate to hazard a predic- 
tion. It might here be noted that 
many of them are bullish this year. 
They say that the industry is in 
a strong position, money is free and 
“stocks are so scarce that they would 
be surprised to see the market soft- 
en to any degree, if at all. 
If they are right, then figures on 
past year’s performances are of but 
PRS ssccapatunecatytipiatesimaanentnuai> 


Smelters May 


sag as 


7. ae h 


— — —— 





little value. Such is generally the 
case with figures when there are 
numerous factors governing a situa- 
tion. Nevertheless, a review of the 
factors and their intelligent applica- 
tion to previous years, are valuable 
in Judging a situation in so far as 
it can judged. The present situa- 
tion would seem to favor a strong 
market. 


_The table below will be found to 
give three sets of figures on Decem- 
ber prices for the five years. It will 
be noticed that each year the majori- 
ty of the stocks softened- sometime 
between the first of the month and 
the last. This would indicate that 
sometime in December, stocks not 
strongly supported in the market and 
no subject of special news at the mo- 
ment, have eased some time during 
the month and strengthened before 
the end of the year was reached. 











1922 1923 —-—— --—_—_—— 1924--_—_____.- —1925———_—_ 1926————___——__ . 
Year Dec. 1 Dec. Dec. 31 Year Dec.1 Dec. Dec. 31 Year Dec.1 Dec. Dec. 31 Year Dec.1 Dec. Dec. 31 Year Dec. 1 Dec. Present 
. ° L. Level Low Level H, L. Level Low Level H. L. Level Low Level H. L. Level Low Level H. L. Level Low Level 
Argonaut ...  .59 37 55 50 51 1.00 50 60 50 56 63 .20 21 .20 .29 44 14 16 15 16 67 19 58 52 57 
Beaver ...... 36 18 .29 28 28 52 19 .25 19 .23 32 138 .23 21 .26 .56 .26 51 49 51 .99 53 .62 59 60 
Cons. Smelt.. 28% 4.18 27 24 27 31 .25 27 27 31 49 30 AT 44 50 1,82 A9 1.52 1.46 1.82 2.65 1.77 2.59 2.51 2.62 
TD. san le'a 45.75 19.75 41.00 40.00 43.00 44.50 31.50 20.25 19.60 20.15 20.45 13.15 18.85 18.00 13.40 18.00 13.10 17.75 16.75 16.95 20.00 8.00 12.50 11.10 11.75 
Hollinger 13.25 7.75 11.60 11.48 12.10 18.55 11.00 11.60 11.30 12.00 15.50 11.90 14.55 14.00 15.50 17.50 13.60 16.95 16.80 17.50 20.00 17.40 18.90 18.80 18.80 
Kirk ke AT 27 43 37 39 60 13 31 13 17 30 16 .25 25 30 .90 34 .76 -70 86 1.44 .69 81 19 82 
LaRose ..... 67 22 22 22 24 39 .20 20 .20 .20 .29 .05 .05 .05 .06 51 12 38 38 40 39 05 05% .05% .06 
Lake Shore .. 2.99 130 2.85 2.81 2.86 3.70 2.85 3.50 3.35 3.50 * 450 3.50 425 420 4.50 10.00 450 9.75 8.70 9.60 15.25 9.85 1450 14.00 14.10 
McIntyre .... 20.10 16.00 17.25 17.25 17.75 19.85 16.10 18.00 18.00 18.25 18.60 14.80 15.40 14.80 16.00 22.75 16.00 21.85 21.75 22.75 29.75 22.30 24.70 2430 24.50 
Min. Corp. .. 1.15 80 .90 85 8.80 95 307 2.90 3.07 3.77 2385 2.56 323.58 32.87 3.40 2.40 3.10 3.05 3.40 445 2.70 2.80 2.75 2.80 
Nipissing ... 7.00 5.50 6.05 5.75 6.05 6.75 56.40 6.25 6.20 6.50 6.55 5.90 6.00 6.00 6.55 6.70 460 5.30 5.25 6.60 7.50 5650 650 640 6.50 
Teck-Hughes 98 15 85 74 8 1.45 88 120 115 137 186 106 $115 111 138 2.68 128 2325 224° 32.68 5.00 264 492 480 4.85 
W. Hargr’s.. 335 240 3.15 3.00 3.05 3.70 283 $10 2.90 2.83 4.00 2.85 3.85 3.81 4.00 7.90 420 17.75 17.00 7.80 9.50 7.25 9.25 9.06 9.10 
Castle ....... 32 18 25 24 60 23 41 40 .58 81 61 71 -70 71 1.60 -75 1.46 1.40 1.50 1.85 1.35 1.14 1.10 1.15 
Vipond ......  .70 54 56 56 69 97 45 94 90 95 1.40 98 125 122 1.88 116i” 6106-136 - 130 131 2.00 156 159 1.55 1.60 
C: W. Dome.. «40 25 29 25 28 .28 .23 27 24 31 27 15 16 15 16 18 Al 17 16 24 .29 14 22 23 23 
Goldale ..... 59 37 .40 37 40 66 37 .50 48 48 49 14 oe 14 19 37 16 35 30 37 .43 24 30 29 29 
Coniagas .... 1.70 1.00 1.80 1.60 1.75 3.1 1.85 2.25 . 2.15 2.20 : 2.40 115 32265 2.00 2.40 4.60 1.50 4.05 3.75 4.60 4.80 3.20 4.50 4.45 4.45 
Keeley ...... s ae ee pe oe oe ee es 2.60 2.10 2.20 2.10 2.15 2.38 1.43 1.45 1.44 1.67 1.91 1.42 1.54 1.50 1.52 
Barry Hol. .. . és +s ie ye a4 a om 49 19 .26 25 25 1.00 .22 87 86 90 
Can. Lorrain. 80 23 71 67 -74 .93 50 64 63 63 
7 Oakes B. g ie 61 .23 .49 48 55 .65 36 60 59 .60 


* Stock split 2 for 1—Nov. 16. 
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Copper Smelter on 
Coast; Has Two Mines 





Big Developments Are Pending in B.C. in Copper Mining 
Industry — Two Important Developments Are Now 


Going On 


Copper developments in British 
Columbia loom. important for 1927. 





.It is quite possible that Consolidated 
Smelters may move its copper opera- 


tions to the coast and erect a smelter. 
Considerable interest has been 
shown during the past year in the 
future of Coast pper Company, 
Ltd. This mine is located on the 
West coast of Vancouver Island and 
is controlled by the Consolidated Min- 
ing & Smelting Co. The capital is 
$1,000,000.00, consisting of 200,000 
shares of a par value of $5.00, of 
which the Consolidated own approxi- 
mately.110,000 shares. There is an 
issue of $750,000 ten year 6 per cent. 
convertible bonds, due 1927, which is 
entirely owned by the Consolidated. 
Results Splendid 
During the past ten years a great 
amount of work has been done on this 
property, and it is reported that the 
work has produced splendid results. 
Very little definite information can 
be given in regard to the ore which 
has been blocked out, but according 
to reports by those who have visited 
the property the tonnage already de- 
veloped must be of great extent. 
A significant fact in regard to this 
sropensy is the statement made at the 
st annual meeting of the Con- 
solidated Mining & Smelting Com- 
pany in the Manager of Mines’ report 
under “Controlled Properties” that 
“On the Coast Copper development 
work was continued and comprised 
further extensions of the north and 
south drift with crosscutting and dia- 
mond drilling. Results were again 
encouraging.” This statement, in the 
face of the expenditure of probably 
millions of dollars and also the fact 
that at the present time a large num- 
ber of men are still employed on 
building roads, railway and the fur- 
ther development of the property 
would appear to be evidence of the 
eat value placed on Coast Copper 
ine by the management of the Con- 
solidated. 
May Build Smelter 
It has been thought for some time 
that the future plans of the Con- 
solidated include the building of a 
sarge — . the Pacific Cont, 
in this development it is expecte 
that the shareholders of the Coast 
per Company will participate. In 
this connection the Sunloch Mines 
Would be taken into consideration. 
Sunloch Mines, Limited, capital $1,- 
000,000, par $1.00, was acquired in 
1917, by the Consolidated Mining & 
Smelting Company through the pur- 
chase of a majority stock interest. 
roperty consists of 22 claims on 
the Jordan River, 42 miles from Vic- 
ria. Considerable development has 
dy disclosed large bodies of high 
Stade copper, but at the present time 
We understand no work is being done 
on the property. 
vat: F. Irwin, of R. P. Clark & Co., 
: ancouver, who is in close touch with 
; € situation, says that very few of 
he Shareholders in either of these 
Companies have been willing to part 
With their shares, the opinion being 
d that one of these days substantial 
spats will be made by the share- 
re ders. Up to the present time no 
-eiinite announcement has been made 
i! Tegard to the Pacific Coast mines, 
ut. certainly the situation seems to 
shaping up to great possibilities 
or very large mining development in 
Province. 


<nsesnssnsscshseensnstsapeantananesis 
NIPISSING SHARES ADVANCE 

a nteresting developments on Nipissing 
: operty in South Lorrain carried the 
= Ag of that company over $7.00 this 
og - This is the highest level the Nipis- 

hg partes has reached in several years. 
- thea in Nipissing shares 

e the co y 

rill for oil in Texas. Sen ee 





























































MANITOBA MINING HAS 
HAD MOST ENCOURAGING 
YEAR; OUTLOOK IS GOOD 


(Continued from page 17) 

the underground sampling. The 
property will be diamond drilled dur- 
ing the winter. Discoveries have 
been made at Garner lake, Gem lake, 
Slate lake and Bidou lake, and in the 
original Rice lake district the San 
Antonio vein is being opened up. 
North of the Hole'river, the Ling and 
Betty claims in the English Brook 
area are being prospected. The Ling 
claim shows’ considerable _ tel- 
luride. 

In the field north of The Pas the 
main work during the year has been 
in connection with the copper zinc 
sulphides at the western end of the 
mineral areas. At the Flin Fion 
property the framework of the experi- 
mental flotation plant is near com- 
pletion, freight has been rushed 
through during the last months of 
open water and the heavier machin- 
ery will be brought in over the ice. 
The plant will be ready early in the 
New Year, and will test out on an 
operating scale the process of sep- 
arating the zinc and copper ores, and 
recovery of the precious metals which 
has been investigated at Denver dur- 
ing the past two years. Before the 
end of next summer it should be pos- 
sible to decide whether the process is 
satisfactory, and whether the mine 
will be opened up. 


Properties Farther North 


At the Sherritt property, east of 
Cold lake, the preliminary diamond 
drilling was completed before break- 
up last spring, and it is understood 
that a considerable ore body in zinc 
and copper was blocked out to the 
300-foot level. The trenches show 
rather coarse grained sphalerite and 
chalcopyrite at the southeast and 
northwest ends of a two mile shear 
in sediments which dip flatly to the 
northeast. The property is 40 miles 
due northeast of the Flin Flon prop- 
erty. If the Flin Flon were opera- 
ting, the development of the Sher- 
ritt property would be expedited. It 
is probable that the company which 
now holds the option on this property 
will proceed to diamond drill at 
depth this winter. There are other 
zine copper properties of interest in 
the Cold lake area, and the whole 
territory between Flin Flon and Cold 
lake will be subjected to careful 
prospecting. Copper showings south 
of Aimee lake and on Thompson lake, 
as well as the Baker-Patton property, 
may early be diamond drilled. Some 
work has been done on gold proper- 
ties in the Herb lake, Little Herb lake, 
and Snow lake areas. Mill tests were 
run on the Bingo vein-rock and some 
progress was made on the Cyclone 
group at Little Herb lake. The EI- 
bow lake area was quiet during the 
year. 

In the lithium bearing pegmatites 
east of Point du Bois and northeast 
of Lac du Bonnet, shipments will 
shortly be made from the Silver Leaf 
property both to England and to the 
Continent. There are now three main 
areas—the original Silver Leaf area, 
the Cat lake area and the Bernic lake 
area—with interesting and important 
associations of lithium minerals, 
Some progress has been made in the 
investigation of methods of refining, 
both in England and locally and the 
market possibilities have been fully 
explored, There is a fair prospect 
for a local refining industry. 





‘The public is principally concerned 
with the market this year and the 
review of the year, leading up to the 
present time has its interesting phas- 
es. It will be found that the 22 
stocks given are now selling below 
the high for the year while 21 of 
them are selling above the low for 
the year. Twelve of them are now 
selling below the price which pre- 
vailed on Dec. 1, which may be taken 
to indicate that the market has al- 
ready turned a little soft, which is 
fairly generally known. On the oth- 
er hand there has been some little 
recovery from this softness and it 
will be seen that the present level 
of several stocks is above the low for 
this month. 


Tremendous Profits 


Perhaps the big point that stands 
out in reviewing such a table is the 


Abana Directors _ 
Reply to Criticism 


Pres. Lamatte Writes Finan- 
cial Post Regarding 
Recent Article 


Sir: An article which appeared in your 
issue of Nov. 19 relating to the affairs 
of Abana Mines, Limited, was not only 
erroneous but unjust to the board of 
that company. 

On account of the pressure of profes- 
sional duties it has been impossible for 
me until now to call your attention to the 
inaccuracies which it contained. It is 
not my intention at this time to deal with 
the accusations made against the direc- 
tors as the board will have occasion in 
the near future to offer a complete ex- 
planation of the origin of the existing 
difficulties. This will be, I think, of such 
a nature as to satisfy everyone who is not 
prejudiced that the board of directors has 
been treated unjustly. 

However, it would be injudicious to 
leave unanswered statements which are 
of a nature to cause injury to the Abana 
Company. It would appear that there has 
been a conspiracy, not only*to plate the 
directors in a false light, but to depre- 
ciate the value of the company’s shares- 

In your article you mention that the 
amount disbursed for the development of 
the property was $15,410.28 and that ad- 
ministrative expenses totalled $13,389.53. 
These figures are derived from a trial 
balance sheet covering operations from 
the inception of the company to Sept. 27, 
1926, but is only a portion of the finan- 
cial accounts issued in the same state- 
ment. The. obvious intention of these 
comparisons was to indicate that the di- 
rectors had been extravagant in the ad- 
ministration of the company’s affairs. 

This, however, is not the case as I will 

roceed to show you. The company rea- 
ized from the sale of shares the sum of 
one This was employed as fol- 
ows: 


Development of mine ......... $15,410.28 
Purchase of machinery, instal- 
lation and ognemen getant 11,788.60 
Construction of buildings . 4,248.52 
Construction of road ......... 787.50 
iP tht tices eieos ebbee se Kes 3,293.50 
Powder, dynamite, etc. ....... 1,117.2 


36,645.68 
1,319.84 


WOE) US vrhcbbetkvawewocsscees $38,03.52 
Paid on account of the property 6,000.00 


44,037.52 
As regards administrative expenses it 
is only fair to deduct certain amounts 
which should have been properly charged 
to development. These are as follows: 
Salary of Mr. Spearman, con- 
sulting engineer .......... $2,800.00 
Salary of superintendent...... 1,833.33 
Salary of manager ............ 1 
oe work on claims ....... 
Travelling expenses— 
February $105.95 
May 94.75 








June 74.45 
July 123.99 
August 85.95 
485.09 
Making a total of............. $7,045.92 


This gives a total of $7,045.92 which 
should properly be deducted from the 
amount charged as administrative ex- 
penses so that the financial statement 
should be given as follows: 

Expenses on account of mine.. $7,045.92 
Administration expenses ...... 4,866.51 

It is well to add that the amount of 
administrative expenses includes office 
rental, salary of account and $1,250 legal 
expenses. 

To summarize the above figures, out of 
$54,077.50, there appears to have been 
spent on account of the property or for 
the development of the mine, a total sum 
of $51,083.44. 

I do not believe that it would have 
been possible for a board of directors to 
have administered the affairs of the com- 
pany with greater economy or to have 
obtained better results with the same 
amount of money. The company has done 
all the assessment work required by 
law; carried out diamond drilling opera- 
tions, provided all necessary buildings 
and sunk a shaft to a depth of 110 feet. 

The directors have been accused by 
certain shareholders of having acted in 
an autocratic manner. This accusation is 
entirely unfounded. With a view to ob- 
taining funds necessary te continue the 
work of development the board deemed it 
necessary to submit a plan of re-organi- 
zation to the shareholders. It was con- 
sidered that this could not be accom- 
plished otherwise. As this plan appeared 
to meet with disapproval at a meeting of 
shareholders the directors declared that 
they did not seek to impose their plan 
upon them but were ready to adopt any 



































tremendous profits that have been 
made in stocks of the various pro- 
It is rather striking 
case these 
big profits have come after the mine 
was on a producing basis. Take the 
stocks of the non producers and av- 
erage them up against the producers 
and the profits will be found to be 


ducing mines. 
that in practically eve 


neglible. 


Smelters has been the attractive 
stock. In five years it has moved up 
from a low of 18 to a recent high of 
265. Less than two years ago it could 


be purchased for 49. 
How Dome Fared 


Dome has had ups and downs. 
Those who pinned their faith in Dome 
as against Hollinger, made money if 
they were willing to take profits when 
but those who 
pinned their faith in the investment 


the stock was high, 


other plan which would assure the satis- 
factory financing of the company’s work. 
It was then that a certain number of 
shareholders, instead of trying to find a 
plan and to come to an understanding 
with the board who were willing to meet 
their wishes, deemed it expedient to ini- 
tiate injunction proceedings against the 
company to prevent them from carrying 
out their plan to obtain the necessary 
funds. 

Furthermore, the board has declared 
to these shareholders for the last two 
months that it stood reaay to accept any 
suitable financial plan which they might 
propose. 

We have also been reproached for hav- 
ing obtained two charters of incorpora- 
tion; one for the purpose of acquiring 
the assets of Abana Mines, Limited, and 
the other designed to finance the com- 
pany. In this connection I would like to 
point out that time was a factor of great 
importance to the company and its pro- 
gress, and it was felt that in doing this 
work in advance much delay would be 
avoided. It is no innovation for a board 
of directors under such circumstances to 
develop a plan in such a way that it can 
be acted on promptly and carried into 
effect with the least —— delay. As 
the board felt that this was the safest 
and best way to proceed, and entertain- 
ing no doubts that it would be acceptable 
to the shareholders, the necessary detail 
was carried out and was ready for sub- 
mission to the shareholders at the meet- 
ing. As it transpired that the plan was 
not acceptable these charters will not be 
used for the company’s purposes and it 
will not have to pay one cent for the ex- 
penses of incorporation. It is only I who 
suffer the loss and I make no complaints 
on that score. But I do object to the 
accusations which have arisen out of an 
effort which was designed in the best in- 
terests of the shareholders as a whole in 
whose interests the board devoted their 
fullest efforts. 

Your article also contains the assertion 
that the opponents of our re-organization 


Wright Hargreaves 
Dome 
Vickers 
Pioneer 
¥ ipond 
ipissing 
Noranda 


The current issue of 
our market letter, 
“The Mining News,” 
contains valuable in- 
formation on the 
above stocks. A copy, 
free, upon request. 


Visit Our Board Room 


F.G. OKE & CO. 


TELEPHONE 
ELGIN 5111* 


34 KING ST. E., 
TORONTO 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacifie Bldg., 


[ Specialists in Quebec’s 
e * t | 


Send Daily Sales Sheet 
a Stocks. . 


VICTOR RIGOT & CO. 


Members Montreal Mining Exchange 
85 St. Francois Xavier St., Montrea 





plan accused the directors of having traf- | 








possibilities of Dome as against Hol-) about 4 times. Teck Hughes has been 
linger and McIntyre have been out of | more spectacular than either. Its 
luck. Dome, as will be seen from] low of 1922 was 15 cents and this 
the table, has been highly specula-| year it sold up to $5. 

tive. At the beginning of the five} Some of the silvers have been in- 
year period under review, Dome was| teresting. Nipissing Mining Cor- 
selling at $45, or $22.50 for the pre-| poration and Coniagas stand out. 
sent shares, those who purchased at| They have all been down and to many 


that level and have hung on are| out, but they come back. Beaverand . 


just where they started. All they} La Rose are two others. The latter 
have for their money is a little fun.| seems to be in a bad way now and is 
They are down $10 a share which is| being reorganized. Some new and 
just the amount of the dividend they | interesting stocks have come on the 
will have received. market in the period under review, 

_ Kirkland Lake Profits but not all are covered in the table. 
_ While Hollinger is about three| The same with some of the stocks 
times its low of 1922 and MclIntyre| that have gone off the market. In 
50 per cent. higher, Lake Shore, | looking over the list one cannot help 
Wright Hargreaves and Teck Hughes,| but be impressed with the fate of 
have been spectacular in their move-| Hattie when it is remembered that 
ments. Lake Shore, it will be seen is| in the early part of the period under 
selling more than 10 times its 1922] review it sold up to 48. The public 
low price and Wright Hargreaves | paid. 








ficked in the shares of the company. 
This is false, and we defy those who have 
given you this information to prove their 
assertions. 

_I would ask you to be so kind as to 
give this letter the same prominence in| 
your publication as the article contained 
in your issue of Nov. 19 

Yours truly, 
J. C. SMEATHE, 
President. 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 









FINANCE AMERICAN BOY | 


_ One of the first B. C. silver-lead min- 
ing operations to offer shares in the east 
is Harris Mines which owns the Ameri- 
can Boy mine, a property well regarded 
on the coast. 












ALBERTA OIL 


Daily Quotations 


C.L.COULTER «. CO. 
MCMBERS STANDARD STOCK & MINING EXCHANGE 


—— —E ~ 


Ottawa Bond & Security 


Company, Ltd. 
BOOTH BLDG. - OTTAWA 





Don Rouyn Discoveries 
Write for latest infor mation 


St. Lawrence Finance Corp. 
14 Hosrital Street Montreal 





Extenuate Gold Mines 


LIMITED 











In the heart of the Portland Canal district. 
Adjoins B.C. and National Silver holdings. 


Reliable maps and information about this dis- 
trict will be sent upon request. No obligation 
of course. Write to-day. 


John P. Kendall & Co. 


INVESTMENT SECURITIES 
Metropolitan Bldg. TORONTO Adelaide 2282 






Every man who follows mining investments will be interested in 
The new era in 


LEAD-ZINC 


Advancing Prices and Expanding Markets 
odern Uses for Lead and Zine 
Improved Smelter Methods 
New Milling Processes 
We shall be glad to send you free copy of our booklet, “Silver- 
Lead Mining in British Columbia,” which contains reliable and 
up-to-date information on the subject. 


SOLLOWAY MILLS & COMPANY } 


Ground Floor, Metropolitan Building 
TORONTO, 2 Phone ADelaide 6371-6372 


We Specialize in Canadian Mining 


STOBIE:FORLONG 6G 


STOCKS BONDS GRAIN 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 


MONTREAL 
HAMILTON Private Wire eee 
BRANTFORD ystem 

ST:CATHARINES 


STOCK BROKERS 
128 Sparks St., Ottawa 
Montreal and Toronto Stocks 
Orders Executed on All Exchanges 


Private 
Wires 
Mining Stocks 


*Q. 610 
New York 
Stocks 





“Mining Shares Show Tendency to Soften as Christmas Approaches “4 
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Mining Inquiries 


Dome tion = 7 —a - — 

90. Would| improved. In w informed circles 

i seit it? eer ow | the oe ~ —— as - oa 
. * speculation. Developments on the > 

beter tie — apie toca and 1000 foot levels have indicated 
good shoots of high grade gold-cop- 


C. H. MANATON 


MINING PROPERTIES 
AND STOCKS 
Recommend Purchase at Market. 


Noranda, Amulet, Dome, 












Suite 611-620 Gold Hill per ore. 
TO LDG I am thinking of selling some dead - 
BANK. OF — NB mine stocks I hold and thinking of buy- Good Quebec Speculations 
ing Gold Hill. Will it do better? I am ~~ of buying eae. _— 
s17 3 +1) | cona an owagamac as_ speculations. 
es | Gold Hill is a speculation that will Save-S a hanes to wale & greet? 









do much better. The company has Duprat looks like a good specula- 








We recommend made excellent progres tion. It is a — well located and 
. in good han 
Montreal Rouyn Barry Hollinger Stadacona looks to have specula- 
en What about a speculation in f*r2,| tive possibilities but may be a long 
Louis M. Atwell & Co. |ff| Hollinger and Argonaut?’ Would I lose joig. 





Barry-Holfinger is a speculation Towagamac is considered ve-y 
with possibilities. It is producing | *ttractive. 
and has considerable ore ahead. 





Members Montreal Mining Exchange 
65 St. Francois Xavier St., Montreal 







Vipond-Noranda 
I bought Teck-Hughes at $1 on your 
advice. How about my buying Noranda 
or Vipond or both? 


Very glad that your Teck Hughes 


Three Are Insolvent 


I hold Union Pacific Cons., Alberta 
Petroleum Cons. and Herron Oil and Gas, 
Alberta stocks. What are they worth? 






ISBELL, LOGAN CO. 
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NCIAL POST 


Vipond or both. Vipond will likely 
go on the dividend basis after the 
first of the year. Both companies are 
in a very strong position and we 
should judge that they are approach- 
ing the time when the real apprecia- 
tion in value in both stocks will take 
place, the same as it did in Teck 
Hughes. 


Nipissing 

How do you regard the future of 
Nipissing? 

Nipissing Mines are doing fairly 
well on the old Cobalt property. They 
are earning enough to pay dividends 
and finance operations in South Lor- 
raine and in the Quebec field. I believe 
this company is having very good 
success in South Lorraine and the 
property it is working has the ear- 
marks of a mine. It has also met with 
very favorable success in the Que- 
bec field and we think as a hold that 
the stock has great possibilities. 


Turner Valley Stocks 

What do you think of Turner Valley 
Oil stocks. What stocks are regarded as 
the leaders. 

Turner Valley stocks are gambles 
or speculations. None of them are 
in the investment class. Vulcan, $5.50; 
Dalhousie, $1.70; McLeod, $4.90 or 








ne eee 
December 10, 19 
all but Dalhousie are producing. You 


will find advertisements of several UNLISTED MIN 


reputable brokers dealing in Alberta i 3 
oil stocks in the mining section of We quote the following nominal mam 


The Post. 


GRE TD. F Fo decectiséecteas 04 
—_——— BE, COMRIIOR ac ccesdctwecccces 26 30 
Towagamac cee ere cae: Ba 
What do you hear about Towagamac? | Elliott Kirkland ............---. Bid’ Otter 
Is the stock selling too high? What are | Fiske Gold ..............2..0... 12: ae 
Alderson and Mackay financing plans? Nn kath aaa ecu edaaces 02 «04 
Towagamac Shares look high at | Gold Contre j---++ --srrseeseeee . 
the present prices of around $5, but | Goudreau Gold ..... ............ 18 4p 
the general opinion is that it will sell | Grozelle Kirkland .............. 6 il 
much higher and is regarded excel- | Howey Red, Lake ee eae bg 185.00 
lent for a hold. We do not know the | Harvey Kirkland ..............2 06 = 
financing plans of Alderson & Mackay. | Kirk Gold ..........-...-eseses, 17 20 | 
Their deal with Noah Timmins Inc. | Kirkland Hudson Bay .......... 5 
ig that they shall spend a stated | Manley O'Riclly ..........00.2. 100 OM 
amount monthly on the property and | March Gold ...............000. 0 YW 
if any public issue is to be made, | Ore Chimney ......-..........+« 14 18 
Alderson & Mackay or Towagamac | Quebec Gold Belt .............) oe ae 
Co. have the underwriting privileges. | Sylvanite ............ .......00. 258 Py 
cate Walsh NS | hws onnacahadsun 10. 4g 
POWER FOR CENTRAL MAN. United Algoma ...........++.00 Bid Offer 
Central Manitoba Mines has signed a | Blue Quartz ......+--.+.seseees 20 Offer 


contract with Manitoba power to build a Specialists in unlisted alae 


power line to the mine, about 55 miles, 
and power will be available about March. 


The Continental Bond 
CANADIAN LORRAIN MILL Corporation, Limited 
The mill at Canadian Lorrain st 
this pa: ond will avaduali ke scueed 172 Bay Street Elgin 3176 Toronto 


up to 60 tons daily. NEW MACASSA SHAFT 


: KIRKLAND TOWNSITE It is understood that Macassa Mines 
Kirkland Townsite has decided to re- | Kirkland Lake, will enlarge its explor- 
sume work and will carry the shaft down | ation program and will likely sink a new 







Noranda 









ONTABEC What do you think of Noranda as a 
speculation or investment? 

The Outstanding Purchase If you will look over the front page 

of the North of our maining section of last week 

you will find an article on Noranda 

F.W.DAVIS &C O. that may interest you. We regard 







the stock as excellent for a long hold. 


Crown Reserve 

I have Crown Reserve costing 63, 
Laval 374%. Would you sell and get into 
something else? 

Crown Reserve does not look good. 
Over a period of years ~ might get 
your money back, but THE question 
is, is it worth the wait? 


*Rouyn Boischatel 
What do you think of Rouyn Boischatel 
mines? 


GORDON P. O'REILLY & CO. 


Investment Stocks 
and Securities 








Room 26, 74 Sparks St., Ottawa 
























ALLEN & COMPANY 













‘Encestment Bankera Rouyn Beischatel Mines has secured 
Government, and some attractive ing properties in 
Carporstion, Bends Quebec and already some encouraging 
36 King Street East | results have been met with in surface 
Tel. Elgin 5516 exploration. 







Keeley-Goldale 


I have been told to buy Keeley and 
Goldale. Is the advice good? s 


Keeley is a dividend payer giving 














FLEMING & MARVIN 














ya and a good yield. Goldale has a material 

Mining ae = eens — is doing 

K AND INVESTMENT BROKERS excellently an as other attractive 
Nate Bay ‘Skreet “Toronto properties as well. 








——— Mining Corp. Dividends 
Do you think that Mining Cor. will 
pay its dividend at the end of the year? 
he action of the market would indicate 
the answer is no. 


We are not close enough to the 


D. S. PATERSON & CO. |} 




















Members Standard segage that be > get a —_ on | at 
* the company’s dividend intentions, |B} 

Stock and Mining but the prevailing opinion is that the | i} 
Exchange . dividend will be continued. 







Drilling at Bow Island 

I have some lots in Bow Island. What 
effect will the drilling for oil there have 
on them? Has Imperial a good well? 

Imperial Oil got a fair oil showing 
in its Bow Island well. It is under- 
stood that the well is now ready for 
a test. If you watch the mining 
columns of the Post you will be able 
to learn the result of this test. 


Canadian Kirkland 

Would it be worth while to accumulate 
a bunch of Canadian Kirkland and hold 
on to it? 

Canadian Kirkland is dormant and 
has been for years. I think the 
property has merit and some day 
something will be done with it. If 
you can get the stock cheap enough 
and have the patience to hold it, it 
should make you some money. 


United Algoma 


How about United Algoma and Grace 
oO Mines? This proposition seems to be so 
involved that I cannot conclude who con- 
trols it. 

United Algoma Mines, Mines and 
Power Corporation, Grace Mines, and 
I think one other Company, all have 
their fingers in the Grace Mine, a 
promising property in Michipicoton. 
The proposition seems involved in 
deals and options. *. 
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JULIUS RICKERT & CO. 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone M9810 CALGARY, Alberta 
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Argonaut 

A customer bought consfderable Argo- 

naut at present prices. What are his 
chances? 

Argonaut Consolidated seems to 

have worked into a much better posi- 


| Milton Hersey Company | 
| Industrial Chemists and Engineers 
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Mining Investments Union Pacific Consolidated became ae Lot — out ~ well 
insolvent, th res are worthless. nd i 1 wo ve a 
ee oes “sence REAL ener end’ ven met a similar| similar experience if you followed 


fate. your hunch and purchased Noranda or | Royalite, $20 look like the leaders; ' to 700-ft. | shaft. 











Advertising as an Aid 


to conservatism in 
mining finance 





4) NSWERING a question as to why a company so strongly sponsored 

and financed should ever advertise, we recently replied, 

“Our advertising has enabled us to secure mining money on 

a a, which would do credit to an issue of high grade 
nds. 


The history of the financing of the Archean and Harvie 
operations is generally known, but we are glad to take this 
occasion to enlighten those who are just now becoming 

‘mining conscious,” of some of the problems of mining 
re finance. 

small group of men planning an organization to be built on a technical 
theory and an ideal, faces a difficult problem. Fortunately we are able now to 
discuss it in the light of a very considerable triumph for the technical theory, and 
an overwhelming vindication of soundness of the financial policy adopted, 

The problem is how to finance each —— without jeopardizing control; with- 
out making an initial sacrifice in the capital arrangements which may for years be 
a stumbling block to proper later financing; without paying for capital a price so 
exorbitant that the amount provided for development is insufficient, leaving the 
— = cP mn og - a. oe = —_— — aspects of the problem but these 

ake it obvious that a financial poli u 
programme of mining development. ea eee 

In the first place the whole plan must be sound and fair—fair in the sense of 
providing an equal opportunity for all who participate in accordance with the 
stage of risk at which they enter; in other words one man should not be asked to 
put up money to help give value to stock which another man has received without 
having given adequate value in return. 


With this as the foundation it was decided to enlist the interest of the thought- 
ful type of investor—the man who, seeing the brilliant possibilities of individual 
enrichment in the next decade in Canadian mining, is carefully seeking an oppor- 
tunity to ally himself with an organization which combines knowledge, ability ! . 
and meee: the three prerequisites of ‘a fair run for his money.”’ 
pinions differ as to the relative value of the support of two men with 000 
each as compared with one hundred men with an aaa investment of See. 
The answer must be obvious to anyone. Those who depend on one or two men 
place upon those men too great a share of the load because a mining success is 
rarely achieved without those experiences and periods which try the hearts of all 
concerned. In addition what company has not had the experience of counting on 
one man whose personal circumstances have changed, perhaps only temporarily, 


but nevertheless leaving him short of liquid 
a ae £ quid resources just when ~— support is 


Hence it was determined to cultivate a wide field 
plowed many months ahead of requirements. cee nee a ee 
After the most exhaustive consideration it was decidéd to emplo ticul 
type of advertising—clear exposition of fact— aceul asemaies 
iin ahd anal: meee and make it take the place of expensive 
The result has been as great a source of pride as that which h 
application of a geological theory to the combing of a great area ar rs ~ 
posits. The early and most difficult phases of financing were accomplished in a 
wal which re aoe as almost unique in the annals of mining finance. 
ere are those who say that a successful mine is profitab! 
careful financing unnecessary, but it stands to reneons that overy alate. bertrcre 
sarily issued lowers the proportion of profit on all the other shares. 


Harvie Mining Exploration 
Company, Limited 


Canada Cement Building 
Montreal, December 9th, 1926 


‘ Dr. Robert Harvie has prepared a booklet entitled ‘Points worth serious consideration in 
mining investment.” Copies will be gladly furnished on request. 
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Alberta Business Men 
Ask Repeal of Laws 








That Injure Investors 


Lethbridge Board of Trade 
Wants Sanctity of Con- 
tracts Restored 


ASK CAPITAL’S RETURN 


_Lenders, Frightened Away by 
* Unjust Legislation, Subject 
of Plea By Business Men 
of South 


From Our Own Correspondent E 
LETHBRIDGE. — The Lethbridge 
Board of Trade is following up its 
campaign launched some time ago for 
a return of capital to the — 
ial committee appoint- 
* Sees a nemorial on mortgage 
loans and investments generally for 
presentation to the rovincial govern- 
ment has reported. The memorial was 
prepared by representatives of busi- 
ness, professional, banking and farm- 
ing men. * 
ial first recalls “that the 
inflow ead ine outside sources 


i ial to the proper development of 
oe orcavtaek. and that this inflow 


i has of late years 
through various causes a tagyg Ewin 





been —_., and in 
together. 1 
state have endoavered to examine into 


i uestion in a non-partisan, non- 
Sada spirit, blaming no one, criticiz- 
ing no one, seeking only for the means 
of restoring confidence on the part of 
investors to the end that this province 
may be regarded as a desirable field for 
investment.” 

How Trouble Has Arisen 

The present -position in Alberta is 

to be due to: 
tere online optimism on the part of 
both people and governments; too ready 
acceptance by banks and loan compan- 
ies of values unwarranted by the earn- 
ing power of securities; a period of in- 
flation followed as usual by deflation; 
the encouragement of settlement on 
lands without consideration or classifica- 
tion of their suitability for the various 
hases of agriculture; the desire of the 
egislature to aid some of those who 
have suffered thereby. 
Sanctity of Contracts 

“There are two things that interna- 
tional experience has proved must be 
rigidly observed by all countries desir- 
ing to secure a free flow of capital from 
outside sources. These are the recog- 
nition of the sanctity of contracts, and 
the recognition of vested rights, namely, 
rights secured to their holders undet 
existing laws and which are expe to 
be preserved to them unless taken and 
paid for under laws of eminent Domain. 

“The derogation of these rights by 
various statutes, which our legislature 
considered that conditions in our prov- 
ince and the interests of the people 
required them from time to time to pass 
has been one cause of capital passing 
us by. However beneficial this legisla- 
tion may have been at the time of its 
passage, we submit that at the present 
time the advantages of such laws are 
out-weighed by the disadvantages that 
they have engendered. 


Loan Companies Most Affected 

“Under present conditions in this 
rovince it is probably the corporations 
ending money on mortgages on | 
who have been most widely affected by 
this legislation. Such bodies confine 
their operations usually to first mort- 
gages on land. They regard second 
mortgages as undesirable security, and 
before making any loan enquire into 
the character, financial and otherwise, 
of the proposed mortgagor, and require 
him to give his personal covenant for 
the repayment of the loan. The im- 
portance attached by mortgage corpora- 
tions to this covenant is recognized 
when we remember that in the case of 
limited companies seeking a loan, the 
personal covenant of its directors is al- 
most invariably required. 

“To be just before being generous at 
the expense of others is ‘a maxim all 
legislators should adhere to if they de- 
sire to retain for their countries the 
confidence of the outside world. Cor- 
porations coming into a country to op- 
erate are expected, and themselves ex- 
pect, to take the law as then existing 
as the law applicable to any investment 
they see fit to make. If laws exist 
that may imperil their investments they 
may decide for themselves whether 
they will, or will not, take the risk. As 
prudent men, they will probably, as the 
mortgage companies are now doing here, 

































































refrain from investment in places where 
such laws exist. The existence of such 
laws, although it may check the inflow 
of capital, gives no cause for the com- 
plaint that the legislation is unjust. On 
the other hand, if, after investments 
have been made, new laws are passed— 
as has been done in Alberta—by which 
new liens and charges other than those 
established previously, by law are 
created and are given priority over the 
first investor’s security, changing it 
from a first to a second mortgage or 
charge, else wiping out or impairing the 
values of the personal covenant on which 
the investor relied, then the above 
maxim has been violated, and the rights 
of investors have been swept away in the 
desire to assist the borrower. Doubt- 
less our legislators conceived that con- 
ditions justified their acts and that in 
doing what they did, they acted in the 
best interests of the province. Whether 
their action was at the time wise or un- 
wise we cannot now ignore the fact 
that it has tended to shake the con- 
fidence of investors in the justice of 
Alberta and that confidence is very hard 
to regain. 


Government Should Declare Policy 

“To regain confidence, our government 
should make it known to be their policy 
that there should be no statutory in- 
terference with contracts made between 
lenders and borrowers, which will im- 
pair or diminish the investors’ security. 
Our government should further provide 
by legislation that certain provisions in 
our statutes should not apply to mort- 
gages taken before the passing of the 
respective acts. 

“There are the provisions in the “Land 
Titles Act” gand “the Judicature Act” 
affecting thé personal covenant. As these 
stand they do not annul, but they seri- 
ously impair the sanctity of the bor- 
rowers’ covenant. That fact alone may 
scare away many lenders of money, 
especially those resident in older coun- 
tries. It may also give to local col- 
lectors for foreign investors a conveni- 
ent excuse for indiscretion and mis- 


management in the handling of capital. | a 


and | Old department. 


THE NATION’S BUSINESS 


reveals that one section of Washing- 
ton, at least, is thinking out of the 
temperance problem as Ontario and 
other Canadian provinces are begin- 
ning to view it. 
of Congress advocates of temperance 





This law should be repealed altogether. 
In any event, it should be declared not 
to apply to mortgages taken before its 
passing. As to the tax or lien imposed 
under the acts respecting noxious weeds 
or hail insurance and other statutes, 
similar action should be taken. 


ernment could do to help restore our 
good name. To attempt to compensate 
investors for properties abondoned and 
losses sustained owing to this legisla- 
tion would be impracticable. This alone 
would not suffice to remove the dis- 
couragement to further mortgage in- 
vestment. If we desire investors to op- 
erate in this province as freely as they 
do elsewhere, the clauses of the land 
titles and judicature acts impairing the 
value of the covenant should be re- 
pealed. The noxious weeds act seems to 
have fallen into desuetude of late years, 
so far as the provisions affecting mort- 
gages are concerned. i 
ably because of the abandonment of the 
land by both mortgagor and mortgagee, 
the cost has had to be borne by the 
government or a municipality. As long 
as there remains on our statute book 
authority to charge two hundred dollars 
annually against a quarter section as a 
prior lien, it is a menace that will deter 
investment. 
should either be repealed 
made that the lien shall not have prior- 
ity over a registered mortgage. Section 
thirty-six of the Municipal Hail Insur- 
ance Act should be similarly amended 
so pe Re tax shall 
against the interest in the land of 

person applying for insurance and oe 
as is now the case, a charge prior to 

” 





Will Not Allow 
Tolmie to Quit 


Simon Fraser Tolmie, better known 
to his friends as “Doc” Tolmie, has 
once more been denied the pleasure of 
retiring to his farm for the well-de- 
served rest that he has been promis- 
ing himself for some years. After 
eight years of service wth the Con- 
servatve party at Ottawa, the doctor 
has been chosen to lead the Tory stal- 
warts in British Columbia, and doubt- 
less friend and foe alike will welcome 
this political home-coming of a native 
son. 

Born in Victoria, in the year of 
Confederation, 1867, Dr. Tolmie grew 
up on his father’s farm, and after 
graduating from the Ontario Veterin- 
ary College, practised as a veterinary 
surgeon for fifteen years. He arrived 
at Ottawa as member for Victoria in 
1917, and was appointed Minister of 
Agriculture in the Borden government 
in 1919. While the opposition was in 
office he became Dominion organizer 
for the party, but during the short 








8S. F. TOLMIE, 


as Le Messurier pictures him for the Var- 
couver Province. 







tenure of the late Meighen govern- 
ment, he was again in charge of his 


For forty years now, the doctor has 
given himself over to thoroughbreds, 
and has identified himself with the 
great names of Shropshire, Holstein 
and Yorkshire. It was even reported 
that he knows how to make hens pay, 
although there is no authority for 
saying that he has as yet learned the 
secret of making them lay. That the 
doctor will be a decided asset to the 
British Columbia legislature can be 
judged from this short but sincere 
tribute which was paid to him at Ot- 
tawa: . 

“Much native shrewdness and great 
common sense, combined with a buoy- 
ant disposition, an even tempera- 
ment, and an infinite capacity for 
making friends are some of the quali- 
fications which he brought to the 
subsequent task of national organizer 
of a political party whose fortunes 
have not been in the ascendant.” 





















(Continued from page 1) 


At the. next session 
















Impracticable to Compensate 
“This is probably all that the gov- 






















This is presum- 


















The clauses in question 


or provision 









only be a charge 










registered mortgage. 











companies which are dividend payers 










companies. 







connection with Brooks Steamers may 
not be of long duration. 










stock o 
Of this amount, Mr. Brooks says, $1,- 
700,000 has been paid in to Brooks 
Motors by Brooks Securities, barring 
an_ unstated amount coming due on 
deferred payments. 












mon of no par value. These also have 
been disposed of. Mr. Brooks says he 
himself recently has bought some of 
these in at around $3 the share. 
























per cent. to raise capital—preferred 
stock capital. 












































collection of the installments on 
shares sold, the total cost of getting 
this preferred stock money into 
Brooks Motors treasury is about 25 


per cent. ‘ : 
In defense of this expense of rais- 


‘| “2 ’ 


4&4 fa. 






are preparing to argue that modifica- 
tion of the enforcement act to permit 
the manufacture of light wines and 
beer can be accompanied by a pro- 
vision for a eae tax, _ — 
ich wo wipe out a ; f of : oi 
wad toe nuisance Javies, besides | ing capital, it is polars oe ; 
slishing taxes on all tha largest |e fctrs tat many” aucresefl 
i . e of these advocates 0 . , ; 
revision will, it is said, go as far as) companies es =e higher 
to urge that a reasonable and gladly figures for as pital. 
met levy upon such beverages would Pay Securities Company __ 
pay off all of the ordinary expenses} But there is another matter which 
of government and permit rapid/ myst be considered before Brooks 
liquidation of the public debt. Motors is given a clean bill of health 
If the modification took the form] with regard to the cost of raising 
of leaving to each state the regulation] money. At the present time, investors 
and interpretation of the Volstead| who think that for $135 they are buy- 
law, such revenues might be collected] ing ten shares of preferred (par 
under tax by each state and help to} value $10) and eight shares of com- 
wipe down, if not out, the enormous | mon of the treasury stock of the com- 
state debts which now exist and are| pany actually are buying their com- 
growing larger every year. mon from the Brooks Securities Co. 
In 1913 the bonded debt of the|In addition, Brooks Securities <_ 
various states and their communities | commissions totally about 25 s = 
amounted to $3,188,697,000. By 1925 for the cash handed over to Brooks 


i .| Motors. 
ete nee of eee Most of the common stock of Brooks 


illi : | Motors long ago passed out of con- 
Senaeas << Coenee | Eee this 1D | trol of Brooks Motors. Most of it went 
crente wis taking pines, Cho-Getiens l to Mr. Brooks and his Brooks Securi- 
ebt had been reduced over six bil- ties Co. Then it was sold along with 
Hone <f Soviars. the Brooks Motor preferred to in- 

During the last three years, 1922] vostors who usually did not realize 
to 1925, the state local debts in-| that they were not buying direct. 
creased at the rate of one billion dol-| The floating supply of Brooks Mo- 
lars a year. tors common was not adequate to the 
: selling abilities of Brooks Securities, 


BROOKS SALESMEN NOW it is said. Various blocks were bought 
on e 8 
"Enica Tareas: oes talons c shareholders. At one time, the Brooks 


Securities salesmen, who have hit a 
number of small towns rather hard, 
(Continued from page 1) were selling four shares of common, 
applicable to steam motors in gen-| owned by Brooks Securities outright, 
eral, which may be manufactured by| for every share of preferred, which 
any company desiring to enter the| was treasury stock of Brooks Motors. 
field. The basic patents on steam-| This meant that an infinitesimal pro- 
propelled vehicles have long since ex-| portion of the total invested went for 
pired and never were operative in 
Canada in view of the fact that the 


the development of the Brooks steam- 
ers, since the common originally ap- 
original patentee did not manufacture 
under his patents in this country. The 


pears to have been passed over to 

Mr. Brooks in consideration of patent 
resent Brooks steamers which may 
seen on the streets of Toronto dif- 


rights in Canada which basically be- 
fer in no essential detail from the 


longed to anyone who cared to begin 
manufacturing under them. 

patents which are now anybody’s 

property. 


Invest Millions 
Stests Some Saccess It is difficult to estimate how much 
As for Mr. Brooks personally as 


cash small investors in Canada have 
paid to Brooks Securities salesmen in 

the head of Brooks Motors, it may be 

said that he has been the organizer 


the last 2% years. If all had been 
of a number of mortgage and finance 








disposed of at the present ratio of ten 
preferred to eight common for $135, 
the total would be $3,375,000 handed 
over by investors. 

According to Mr. Brooks’ own fig- 
ures, the total assets of the company 
are only $1,500,000. Admitting the 
justification for expenditure out of 
capital of $675,000 for experiment, 
there still remains an amount not far 
from $1,200,000, paid into Brooks Se- 
curities, which has apparently never 
reached the treasury of Brooks 
Steamers. This should appear to the 
average investor as extremely expen- 
sive financing. 

As a matter of fact, it is probable 
that investors have parted with con- 
siderably more than $3,375,000 for 


now although the cost of raising their 
original capital appeared to many 
persons to be excessive. Mr. Brooks is 
no longer connected with any of these 


Moreover, he intimates that his 


What’s Capital Cost? 
= value of the preferred 
Brooks Motors is $2,500,000. 


The 





There are 500,000 shares of com-| when selecting « Trust Geenpene 0 o& Bncee 


tor, choose one whose fixed policy is to give 


Financial Assistance 


to Extates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 
The Imperial Canadian 


Trust Co. 
Executor. sen Assignee, Trustee, 


Head Office: ate 
ary 


Mr. Brooks says that the quick 


assets of Brooks Motors at the pres- 
ent moment total about $1,500,000. 
This includes an appraisal 
Stratford works at $288,000. In view 
of the $675,000 which by the end of 
the year will have been s 
capital for experiment, Mr. 
considers the financial condition of 
the company very good. 


of the 


nt out of 
Brooks 







He estimates that it has cost 17% 








But including cost of! Branches: Saskatoon and 








THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 


the patron f Wi ell 
INV ITES interests =) ‘the Wet come alae a Seen having 


Nearly a quarter of a century in business, it was the first Trust Com te 
the Great Lakes, having its head offices there, and, with a Directorate of tenting Uestaee ean 


well versed in Western affairs, 
and patrons on matters fiduciary. capable of giving unquestionably good advice to all clients 
















It is especially equipped to ha 
investments, rentals and other cee emcatershign, 


BRANCHES: SASKATOON, EDMONTON LETHBRIDGE, VANCOUVER 


administrations, and trusts of all kinds, 
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Competence in Investment 


HE investment of money is no work for a novice. 

It requires experience, special training and con- 

stant attention. Surrogate Court records reveal 
the fact that men who have acquired large fortunes 
in their own line of business have lost heavily when 
they have invested in other lines. 


SAFETY in the investment of funds is one of the 
most important services this Corporation has to 
offer. It is specially organized to give expert advice 
and service, its experience in the work extends over 
forty-four years, it has strong financial resources, 
its Directors direct. 
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Secure the advantages which this Corporation has 
to offer in the investment of your funds. Let us 
act as your Agent in the conservation of your prop- 
erty. Interviews and correspondence invited. 
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The 
TORONTO GENERAL TRUSTS 


ORPORATION 


ESTABLISHED 1882 





W. G. WATSON 











H. M. FORBES 
= General Manager Asst. General Manager 
onto Ottawa Winnipeg Saskatoon Vancouver 






ieee PLILLILIITITIITiiiiiiiiiiiis titi 


SULT 


SOT RS 
SOM < 
—_ tt 


U 
roe 


SES. oo 
<5; 


Tg parsers by LLL 






7 







ee ee ee 


ee 








stock in this company which, after 
spending $675,000 for experiment, has 
only $1,500,000 left to count as assets. 
Mr. Brooks himself has admitted that 
Brooks Securities at one time were 
selling only one share of preferred 
for each four shares of common. And, 
as pointed out above, the proceeds of 
the sale of common was all velvet for 
the salesmen and the Brooks Securi- 
ties Co. 


No Market for Preferred 


Mr. Brooks says that the present 
market value of the common is from 
$3 to $5 the share. He says, at the 


same time, that there is no market at 
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J. 8S. DENNIS, Chief Commissioner. 
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_ing, in view of the 


= Bureau of Canadian | 
Information | | 


THRE Canadian Pacific Railway through its Bureau of § 
Information, will furnish you with the latest reliable aa 
mation on every phase of industrial and agricultura} development 

In our Reference Library, maintained Montreal, | 
are complete data on natural resources, climate, labor, transportation, business openings, 


Development Branch—If you are interested in the mining wealth and of 
Canada or in the development or supply of industria] raw materials ovellenie tans 
resources along the Canadian Pacific Railway, you are invited to 
An expert staff is maintained to investigate information relative 
examine deposits in the field. Practical information is available as to special opportun- | 
ities for development, use of by-products and markets, industrial crops, prospecting and 


“Ask the Canadian Pacific about Canada” is not a mere advertising slogan. It is 
of service—without charge or obligation—that the information is 
available and will be promptly forthcoming to those who desire it. 


Canadian Pacific Railway Company 


Department Colonization and Development. 


Bays This Efficient 
FRONE® ADDRESSING MACHIN 


Guaranteed for ten years of service. 
Produces perfect typewritten addresses, 
Can be used with any typewriter. 


Simple and easy to operate. 
Telephone or write for full particulars. 


FRONES COMPANY 






all for the preferred. The buyer 
lapsed units, socalled, is contrac 
to pay $135 for eight shares of gop 
mon which are worth (at the e = 
outside, $40, and ten shares of 
ferred for which there is no ma» 
The preferred stock, according to 
charter, is 7 per cent. cumulative } 
cumulative only from the date of : 
first dividend declaration. It hag 
ve pare: ews 8 
n view of this high cost of finane. 
uncertainty of 
dustry and other considerations 
which should be apparent, the nee “ 
remote when Brooks Motors will 
clare its first dividend. : 
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of Canada, Limited me 


Telephone Elgin 2020 


50 King Street East, Toronto |] 7 | 











First Cost is Last Cost 8 


A Portable Firebox 
“Inglis” Heating Boiler. 
“Inglis Heating Boilers” 
(portable and brickset) 
are built in all sizes, 
large and small. Specifi- 
cations gladly supplied 
on request, 





‘ 


A foreign-made boiler may be purchased at 
a better price than one made in the Canadian 
shops of the John Inglis Company Limited. 
But this foreign-made. product’s first cost is 
not the last cost. Extra expense for new cast- 
ings or repairs together with the delay in re- 
ceiving them will eventually cost you more 


than the initial expense 


cf an Inglis boiler 


made in Canadian shops by Canadian work- 


You reap the benefit of 60 years’ manufactur- 
ing and engineering experience when you 
purchase boilers, pumps, stacks, penstocks 
and all classes of machinery from the John 


Inglis Company Limited. 


Inglis products are 


second to none at any price. 





TIO 


COMPANY 


14-STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, 


x Inglis | 









MONTREAL, P.Q. 
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FORD OF CANADA 


‘NOT NECESSARILY 
BUY AFTER DROP 


But Writer Calls it Attract- 
ive if Ford Makes Models 
Popular 


Should Ford of Canada now be 
bought after a 300-point drop? This 
jon is asked by the magazine of 
Wall Street and answered by that 
publication as follows: “The 300- 
t decline hardly constitutes a 
sound reason for the purchase of Ford 
Motor of Canada stock until such 
as external conditions change 

for the better or a definite move is 
made by the Ford interests to further 
ularize the products. Still, as an 
with large potentialities, it 
should be watched for the first broad 
underlying favorable development 
which would mark the signa] for pur- 
” 


The collapse of a “rich man’s” stock 
always arouses a high degree of interest 
among investors. While there are oc- 
ecasions when a sudden burst of prosper- 
ity will carry a stock into the upper 
hundreds, such issues for the most part 
are those of companies with a long 
record of highly profitable operations 
behind them. Then again, inordinately 

-priced stocks attract a greater 
amount of attention than formerly, due 
to their comparative scarcity as a result 
ef the modern propensity to create 
smaller share units through split-ups and 
stock dividends. 

Only One With Public in 


Particular interest has been manifest- 
ed in Ford Motor Co. of Canada because 
of the fact that it is the only one of the 
Ford enterprises with a public partici- 
pation of ownership. The shares have 
never been listed on the New York Stock 
Exchange. The market is on the New 
York Curb and the Detroit and Toronto 
Stock Exchanges. A peak price of 655 
was attained during the current year, 
from which point there has been a more 
or less continuous drop of over $300 a 
share. The decline has been on a ve 
moderate volume of transactions whic 
could hardly be otherwise considermg 
the small floating supply of stock. 
There is a total of only 70,000 shares 
outstanding and a considerable portion 
of this is believed to be held by Ford 
interests. 

The company dates back to 1904. It 
was organized for the purpose of taking 
ever the exclusive manufacturing and 
selling rights on the various Ford auto- 
motive products throughout the British 
Empire with the exception of England, 
Scotland and Ireland. In consideration 
of certain stock given to Ford Motor Co. 
of Detroit, the Canadian company was 
granted the perpetual privilege of using 
all improvements and devices on the 
Ford car with no cost to itself. : 

The present capitalization of 7 mil- 
lions, consisting of common capital stock 
exclusively, compares with a plant value 
of over 22 millions, a surplus of 24 mil- 
lions, and net tangible assets of nearly 
82 millions. Moderate as the capitaliza- 
tion is, it has been built up from an 
eriginal figure at time of organization 
of $125,000 entirely through the agency 
of stock dividends. The extent to which 
these distributions have not kept pace 
with increases in assets and earning 


“ power represents approximately the ex- 
whic! s 


tent to the compan under- 
capitalized, and accounts of course for 
the high level of market prices for the 
shares. 
Tremendous Growth in Output 

The tremendous growth in the output 
of Ford Motor of Canada is a partial 
index of the great increase in consump- 
tion of the Ford car in foreign fields. A 
peak production of 79,807 cars in, the 
1924 fiscal year compares with only 
1,280 cars in 1910. The remarkable fea- 
ture, however, is that no financing 
whatever has been necessary to meet ex- 
pansion. The company is an outstanding 
example of what can be accomplished 
through a steadfast policy of reinvest- 
ment of the major portion of the earn- 
i in the business. _ : } 
"The uppermost question which arises 
in connection with the 300-point break 
in the stock is whether the causes lead- 
ing up to it are transitory or fundament- 
al. In other words, is there a potential 
profit of 100 per cent. or thereabouts in 
the shares at present levels or have new 
conditions appeared which will make it 
improbable that the old level of earnings 
ranging from $50 to $90 per share per 
annum can be repeated in future? Mt 
will be three or four months yet before 
the operating results for 1926 are offi- 
cially made known. 

Chief Cause of Big Decline 

The major impulse to the decline was 
furnished by the unexpected reduction 
by the Canadian government in April 
last of the tariff on cars selling below 
$1,200 from 35 per cent. to 20 per cent. 
The protective tariff has been a material 
factor in the development of the busi- 
hess to its present proportions. It has 
been customary to maintain a differen- 
tial between the price of the Detroit 
Ford and the Canadian Ford approxi; 
mately equivalent to the tariff on the 
former. The slash in the tariff natur- 
ally entails a reduction in the differ- 
ential, otherwise it would be possible for 
the purchaser to import the identical 
product from the United States on mo 
favorable terms than through the usua 
channels. Here is a source of a lowered 
margin of profit entirely apart fronijthe 
potential results of opening up extensive 
competition by manufacturers of other 
low-priced cars in this country, There 
is still some protection for the Canadian 
product so that the competition of tBix 
character should be less intense» than 
that which the American Ford has 


a marked increase in recent mont&s 
of imports of completely built motor 
cars to Canada, and there is no doubt 
that the position of the automobile ex- 
Port trade in the United States has been 
materially strengthened by the action 
of the Canadian government in ee 
down the tariff bars. ALT 

General Reduction in Prices, } 

A general reduction in prices on all 
models was put into effect shortly after 
the alteration in the tariff laws. While 
the margin of profit is further decreased 
by this move, a situation appears to ¢on- 
front the company whereby the drop in 
Profits per unit must be offset as far as 

ssible by a greater volume of sales. 

Usiness was stimulated during the 
summer months by the lower scale © 
Prices, and in spite of recent advices 
that the plant is now running at 50 per 
cent. of capacity, it may be that 1926 
Production will eclipse all previous 
records. Profits are almost certain to 
be curtailed; however, and even more 86 
im 1927 than this year in the event of a 


continuation of prevailing adverse con-.; 


ditions which were applicable only to the 
last eight months of 1926. 
There are two mitigating factors. Ex- 
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CANADA’S IMMIGRATION 
NEEDS RECEIVED SCANT 
ATTENTION IN LONDON 


(Continued from Page 1) 


that he could adopt a more indepen- 
dent attitude if he was not the guest 
of the men with whom he had to deal. 

It is very questionable if he sized 
up correctly the British type of 
mind. They are accustomed to tran- 
sact much of their business at lunch- 
eons, dinners, and week-end parties. 
By disassociating himself from the 
rest of the delegation and going to 
a cheaper hotel he may have handi- 
capped himself unnecessarily. I 
believe all the Dominions would be 
well advised to arrange in advance 
to pay their own expenses, but when 
an individual departs from the other- 
wise generally accepted policy he is 
liable to convey the impression that 
he has come with his mind definitely 
made up and does not wish to accept 
their hospitality and then refuse their 
requests. 


Two Definite Accomplishments 


The only accomplishments from the 
conference which the Immigration 
Department can boast, are: 

1. Renewal] of Empire settlement 

scheme for two years. 

2. Reduction in steamship pas- 

senger rate from three pounds to 

two pounds. 

The Immigration Department are 
working along two lines: 

1. Assisted immigration. 

2. Unassisted immigration. 

Under “assisted” comes the Empire 
settlement scheme by which the Bri- 
tish parliament, following the 1921 
conference, authorized the expendi- 
ture for Empire settlement purposes 
of £10,500,000 for the years 1922-26. 
Of this only £2,940,000 appeared in 
estimates and only £1,384,000 was 
acutally expended. The unexpended 
£9,000,000 is not available for future 
expenditure which undér the Act can- 
not exceed £3,000,000 yearly. 


Financing Empire Settlement 


The Empire settlement scheme is 
working out on a 50-50 basis between 
Great Britain and the Dominions. 
Great Britain pays part of pas- 
sage; Canada contributes a_ similar 
amount, and the steamship companies 
make a reduction in price of the pas- 
sage so that the net cost to the im- 
migrant has only been £3 to Montreal 
and this has now been reducéd to 
£2. 





The Canadian Immigration Depart- 
ment has ruled that the Empire set- 
jtlement scheme shall be applicable 
to agriculturalists and domestics. As 
there is a scarcity of domestic help 
in Great Britain and only 7 per cent. 
of the population have had farm ex- 
perience, it has’ been difficult to 
secure any large number of settlers 
in these two classes. 

The Canadian government also 
entered into an arrangement with 
Great Britain about two years ago 
whereby they undertook to provide 
farms on easy payments for three 
thousand families to be brought out 
on the above basis within 3 years. 
The British government offered to 
advance £300 to each family for the 
purchase of stock and implements. 
The Canadian government does not 
hand the farm over the first year but 
hires an experienced farmer to oper- 
ate it. Even after the new family 
takes possession they are given close 
supervision and training for a couple 
of years, at which time payments 
commence on the value of the farm 
and amount spent on stock, imple- 
ments, etc. 

For the most part the farms which 
‘are allotted have been turned back 
onder the soldiers’ settlement scheme. 
Fifteen hundred families have been 

tled to date, 150 of these being in 

ntario. This scheme seems to be 
working out well, and if possible the 
number of families should be greatly 
increased. 

Anxious to Cut Unemployment 

The British Government are anxious 
io reduce the number of unemployed 

ho are a heavy charge on the coun- 


rtry, and would like us to adopt a 


much broader policy of selection, but 
officials quite rightly maintain 
tHiet we must have only those who are 
likely to fit into conditions in Canada, 
that if we took the idle and shift- 
class we would damage the coun- 
try greatly by the reports of their 
failure which would go back to Great 
Britain. 
Our Immigration Department have 
agents traveling through the rural 
tions advertising in local papers, 
addressing meetings, showing illus- 
trations of Canadian life and activi- 
ies. Whenever anyone evinces inter- 
ef in the settlement scheme’ th 
make careful enquiries regarding 
their history and experience before re- 
commending them for acceptance. 


Unassisted Immigrants ; 
The unassisted consist. of all set- 


fltlers who pay their own passage in 


full, but there are many organizations 
which are assisting the dominion and 


t affected. Exports are vartable but 
Wienis amount to 25 per ¢ent. 5f ‘total 
shipments. Secondly, marked improve- 
ment has taken place in sales to the agri- 
cultural sections of western Canada. 

hese favorable developments are of a 
fitere to relieve rather than to cure 


the situation. 
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provincial governments in 


Positions for newcomers. All the lar, 
religious denominations, the Y.M.C.A. 
and the Salvation Army have entered 
into this work. 
_ The number of desirable unassisted 
immigrants could be greatly increased 
by more publicity and lower cost of 
steamship passage. The third class 
rate to Canada is very high, almost 
at the peak. Unemployment and high- 
er cost of living have made it impos- 
sible for many immigrants, who 
would be acceptable, to finance the 
third class steamship passage fare 
for either themselves or their families. 

While the machinery and general 
facilities for —— care of immi- 
grants to Canada have greatly im- 
proved, there has been a big falling 
— in the number received into Can- 
ada. 

Fewer Immigrants Arrive 

The total migration from Great 
Britain to the whole of the Empire 
has fallen from 223,521 in 1913 to 
62,886 in 1925. To Canada it has 
fallen from 164,566 in 1913 to 24,- 
723.in 1925, and 41,419 for first nine 
months of 1926. This in spite of (a) 
an increase in population in Great 
Britain from 1913 to 1925 of 2,481,- 
000; (b) restrictions imposed in re- 
cent years on immigration to the U. 
S.A, (The U. S. government has just 
recently increased the British quota 
to three times the previous figure.) 

Conditions in Canada have not, 
however, been favorable during recent 
years to an extensive campaign for 
immigrants. This has been due to the 
slump in prices of agricultural prod- 
ucts which for a time made farming 
unprofitable in Canada. This slump in 
turn caused unemployment in indus- 
trial centres. These unfavorable fac- 
tors have now passed away. 


Need More Erfergetic Measures 
_ These were important considera- 
tions at the time of 1923 conference, 
but in the opinion of many business 
men the time has come for more 
energetic measures. If the Canadian 
government had been prepared to in- 
crease their appropriation and enlarge 
their operations in settling British 
immigrants in Canada, they could 
probably have made arrangements at 
the recent conference whch would 
have been in the interests of Canada, 
of Great Britain and of the Empire. 

‘We do not wish to confine our im- 
migration efforts entirely to the Brit- 
ish field, but in mo other country will 
we find such co-operation and mutual 
interest. 

Lord Clarendon was the chairman 
of the Overseas Settlement Commit- 
tee. He knows Canada well and also 
the trials and difficulties of the new- 
comers. He came to Canada before 
the war and bought the farm near 
Pickering, which has since been ac- 
quired by Victor Ross, vice-president 
of the Imperial Oil Co. He knew little 
of farming, but was neither ashamed 
to show his ignorance not too timid 
to ask for information and assistance 
from his neighbors. 


Lord Clarendon Gives Advice 


Lord Clarendon urged,the Dominion 
to take advantage of the present 
situation and secure settlers while 
Great Britain had a large surplus of 
yr During the next ten years, 

e stated, it was almost certain that 
this situation would be altered for the 
first time in their modern industrial 
history. By the year 1933, owing to 
the annual effect of the war-time 
birth rate, there would be between 
350,000 and 400,000 fewer boys and 
girls between the ages of 14 and 18 
available for employment. This was 
significant not merely on account of 
this large decrease, but especially be- 
cause the shortage was in the younger 
a which were the class desired 

y Overseas Dominions. 

Another indication of the attitude 
of public opinion in Great Britain is 
seen in the concluding words of a re- 
ag: of Unionist M.P.’s presided over 

y John Pennefather and issued just 
prior to the opening of the Imperial 
Conference, which were: 

“We hope that the Imperial Confer- 
ence will afford an opportunity for the 
representation of British and Dominion 
governments to review all the circum- 
stances which have caused their joint 
policy, as expressed in the Empire Set- 
tlement Act, to fail, and in the light of 
the experience gained to consider what 
effective steps can be jointly taken not 
only to remove as far as possible, and 
as soon as possible, all removable ob- 
stacles to immigration, wherever they 
may lie, but also to offer increased en- 
couragement not only to immigrants 
themselves, but also to all forms of pri- 
vate endeavor, whether on philanthropic 
or business lines, calculated to assist in 
the better distribution of the population 
of the Empire, to the advantage of all 
its inhabitants and strengthening of all 
its component parts.” 

It is a matter of regret that the 
conference did not come up to the ex- 
pectations of Mr. Pennefather’s com- 
mittee. It would be an advantage to 
the people of Canada and Great Bri- 
tain to have the full proceedings of 
the Overseas Settlement Committee 
published so that they might judge 
if something further could not have 
been done to bring to us a great num- 
ber of desirable settlers from Great 
Britain. 

Big Bodies Wait Better Policy 

There are many organizations 

which have done much and can do 
more towards bringing settlers to 
Canada. The C.P.R., C.N.R., Hud- 
son’s Bay Co. and Salvation Army are 
probably the most important. They 
are all anxious to see a broader and 
more extensive immigration policy for 
Canada. 
. I ‘saw Commissioner Lamb of the 
Salvation Army in London. He be- 
lieves there will have to be a radical 
change on the part of both Canadian 
and British Governments if this ques- 
tion is to be solved. He makes the 
following recommendation: 

“1. The home government. should 
radically amend the provisions of the 
Empire Settlement Act, seeking a much 
larger appropriation than the yearly 
£3,000,000 and powers to pay, when 
necessary, the full cost of any settle- 
ment scheme. The 50-50 principle in fin- 
ance (embodied in the act) is excellent 
in theory, and doubtless was introduced 
in order to meet the susceptibilities of 
the overseas dominions who wanted to 
be on an equal footing with the home 
land in many things; but the cost of 
settlement has obviously proved too 
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much for the sparsely populated Do- 
minions. 
“2. Again, the home government 


should seek powers to contribute the 
full cost of training men here in ele- 
mentary agricultural pursuits designed 
to fit them for life over-season. Only 
50 per cent. can be contributed under 
the Empire Settlement Act. 


Training Boys for Work 


“3. Youths can be quickly trained here 
for work on the land overseas, where 
they can be absorbed by tens of thou- 
sands. Political considerations, how- 
ever, prevent the overseas dominions 
from contributing to the cost of such 
training. Meanwhile, the boys are be- 
ing demoralized by enforced idleness. 

“4. Then women are wanted overseas 
—wanted chiefly for household service 
and as home-builders. But the experi- 
enced domestic, in any large numbers, 
does not want to go, and the home de- 
mand exceeds the supply. There are, 
however, thousands of industrial and 
factory workers—good, healthy, vigor- 
ous, domesticated women—ready to be 
trained and to go out. Why not equip 
them for life overseas by ‘giving them 
some simple, practical domestic train- 
ing? At present they are barred by im- 
migration regulations and financial con- 
siderations. 

“5. In the homeland there are thou- 
sands of “unwanted” children whose 
transplantation would add much to the 
sum total of human happiness and 
strengthen the bonds of the Empire. It 
could be done so that the cost of the 
Empire would ultimately be less than 
if the children were brought up here. 
This transplantation work could be car- 
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ried out on a comparatively large scale, 
and yet provide the dominions with 


those radical stock safeguards so es- 
sential to growing nations. 

“6. If, as I hope, some comprehensive 
and adequate scheme emerges from the 
conference, it is important that a re- 
pee or deporting authority should 

e set up. This may seem a small mat- 
ter, but failures, even if their numbers 
should prove to be infinitesimal, are 
calculated to cause undesirable friction. 


Suggest Empire Commission 

“7. It is now two years since General 
Booth first advocated the setting up of 
an Empire Settlement Commission, 
whose members would be men of large 
business experience, and at the same 
time outside the possibility of any 
political pressure. I had the opportunity 
of discussing this idea with the General 
on the eve of his departure for the 
Far East last month. Our recent ex- 
periences confirmed him in the view that 
such a body has become an urgent 
necessity. A state-controlled movement 
is predestined to failure. In any case, 
to-day’s “call” and “need” are outside 
the scope and beyond the capacity of 
existing departments. The Salvation 
Army in its Migration and Settlement 
Department—with nearly 30 years’ ex- 
perience and the successful transplanta- 
tion of over 150,000 British folk—pres- 
ents, I venture to think, a working 
model. It shows unity of control and 
provides that “human touch” both so 
essential to success. 


to London as his economic adviser at 
the conference. Canada, I_-fear,.-has, 
since the close of the war, lagged be- 
hind in the matter of Empire migration 
and settlement. ; , 

“Notwithstanding all the recent pro- 
gressive social legislation here, I have 
no doubt but that men and women in- 
tens and hundreds of thousands will 
come forward ready for the great ad- 
venture overseas, if assured of work 
and a welcome on their arrival. But 
they will not go, and should not be en- 
couraged to go, unless they have these 
assurances.” . 

Commissioner Lamb has had wide 
experience in immigration matters 
and his views are worth careful con- 
sideration. 

J. L. Garvin in The Observer sum- 
med up the situation as follows: 

“The wide dominions need more popu- 
lation, which for them is the key of all. 
The crowded island — at the moment 
over-crowded needs more  prosperity- 
There never was in history a-more liv- 
ing connection between two questions 
nor a better opportunity to turn mutual 
service into a vital bond.” 

It is only fair to Mr. Forke, the 
present Minister of Immigration, to 
say that he had only been installed in 
office a couple of weeks before the 
government party set out for the con- 
ference. The problems, however, are 
not new to him, as he has been a keen 





“8. Mr. Bruce has recently set up in 
Australia a permanent Commission of 
Development and Migration, and has 
wisely brought Mr. Gepp, the chairman, 


student of immigration matters from 
the time when he himself came as an 
immigrant to Western Canada. 
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Ideal Gifts for Smokers 


HY not distribute cigars or 

cigarettes to your staff and 
your business friends and customers 
this Christmas? 


Any dealer or jobber can arrange 
with Tucketts to handle the mailing 
of your Christmas List. Tucketts do 
the wrapping, addressing and enclos- 
ing of your business or greeting card 
free of charge—billing the goods to 
the retailer or jobber, plus the post-- 
age, or express, and insurance. Here 
is a service which will save you time 
and trouble, and ensure that the 
recipient will receive fresh goods in 
the best of condition. 


See your dealer today. 

















PANETELA = Tucketts Preferred Cigars—a famous brand— MARGUERITE 


in sizes to suit every taste. They are put up in 


boxes of 10, 25 and SO, all in Christmas wrappers. As a guide, we quote the individual retail price. 


You can buy them cheaper by 
Corona, 25c. 
Panetela, 2 for 25c. 


Palma, 3 for 50c. 
Triangular, 15c. 


the box. 
Invincible, 15c. 


Perfecto, 15c. 
Concha, 10c. 


Epicure, 2 for 25c. 


Other popular Tuckett cigars are Tucketts Marguerite, two sizes, Original and Long, 10c. Tucketts Club Special, 2 for 
25c. Tucketts Serene, 10c. Tucketts Alpine Club, 3 for 25c. All in boxes of 10, 25 and 50, in Christmas wrappers, and 


all cheaper by the box. 







Philip Morris Buckin 
Ramm Crosrstten, 4 


in car- 
ton, $1.00. Tins of 50, 
60c. 






Herbert T: on London 
Cigarettes, Christmas car- 
ton containing 6 packs of 
20, $2.00. Tins of 50, 85c. 





Philip Morris Virginia Ovals, 6 
ry ia Christmae carton $2.00. 
of $0, 8Se. 


FOR PIPE SMOKERS, a jar or tin of cool-smoking, fine-flavoured tobacco is always a welcome gift. The 1-lb. Humi- 
dor Jar of Herbert Tareyton London Smoking Mixture is priced at $3.00. It will find favour with any pipe smoker. 
Besides the brands illustrated, you may obtain Tucketts Thistle Pipe Tobacco, ¥4-lb. tins, 80c, and Tucketts Myrtle 


Cut T & B, %4-lb. tins, 90c—all in handsome Christmas containers. 





NYSHLL Bustingham (TVR 
Leese ny 
Philip Morris & Co. Buck- 
ingham, two kinds, Smok- 
ing Tobacco and Fine Cut, 
lb. tins, 80c, in hand- 
some Christmas containers. 








ei cnxese TTA 
cae sores 


and Cut Coarse fab _ 
u ‘ : 
85c, in handsome 
containers. 





TUCKETTS | 


Manufacturers and Distributors of 


CIGARS, CIGARETTES AND TOBACCOS 


all dressed up for Christmas—and ready at your dealers  es.15 
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GROWS IN CANADA 
ON IMPORTED RAW 
Canada Exports $25,000,000 


of Rubber Goods—Other 
Industries Helped 










From Our Own Correspondent 

Sera a See of the nee 
frequently heard against protection 
is that it leads to the development of 
industries which are “exotic” and not 
adapted to the natural resources of 
the country. Considering the large 
ag played in “free-trade England” 
iby the “exotic” cotton industry, this 
argument is rather strange; but it is, 
nevertheless frequently heard in poli- 
tical circles here. It is the more inter- 
vesting therefore, to observe the rapid 
‘growth made in Canada by another 
industry for which raw materials 
must be brought from abroad. This 
‘is the manufacture of rubber products, 
which has made phenomenal] advances 
‘in recent years. 

The growth of Canada’s external 
‘trade in rubber is astonishing. In the 
fiscal year, 1916, when the price of 
rubber in New York was approxi- 
mately seventy-two cents, the export 
of Canadian produced rubber goods 
was valued at $3,081,874. In the 
walendar year, 1925, when the aver- 
age price of rubber was almost ex- 
actly the same as in 1916, although 
there were considerable fluctuations 
during the year, the exports of Cana- 
dian rubber ucts were valued at 
‘$17,477,287. For the twelve months 









































the price of raw rubber has been con- 
siderably lower of‘late than it was 
last year, the exports of Canadian 
rubber products were $25,082,161. 
Grows With Automobile Use 
The expansion of the rubber indus- 
try in Canada, as elsewhere has been 
closely connected with the growing 
use of motor cars. Of the exports of 
rubber products from Canada for the 
stwelve months ending with October of 
ithis year about two-thirds were com- 
posed of shipments of pneumatic 
‘tire casings and inner tubes. For the 
‘year mentioned the exports of pneu- 
‘matic tire casings were valued at 

























































































‘$13,985,471 as tom with $8,- 
‘695,771 for the similar period a year 
earlier, while the exports of inner 


‘tubes is played by rubber boots 
valued at $2,450,132 as compared with 
‘$1,492,011 a year earlier. A somewhat 
similar role in trade to that of inner 
tubes is displayed by rubber boots 
and shoes and by canvas shoes with 
rubber soles. The exports of the lat- 
ter for the twelve months ending with 
October of this year were valued at 
$3,731,707 as against $2,271,268 for 
the year ending with October, 1925. 
Of boots and shoes of rubber the ex- 
oy for the later years were $2,- 

71,142 as compared with $1,758,042 
a year earlier. 

Mostly Raw Rubber Imported 

It is, of course, true that there are 
large rubber imports into Canada. In 
fact, the total value of rubber im- 
ports for the calendar year, 1925, was 
considerably greater than the rubber 
exports of that year; but an analysis 
of the figures provides a ready ex- 
planation. While the total imports of 
rubber and rubber products were 
valued at $30,694,511, the imports of 
raw rubber alone accounted for $25,- 
$10,949 out of this total and another 
$1,500,000 of imports consisted of 
partly manufactured materials which 
were subsequently used in the pro- 
duction of Canadian manufacturers. 
The manufactured articles imported 
included rubber belting, rubber 
cement, clothing, elastic, gloves, hose, 
hot water bottles, mats and matting, 
golf balls, rubber heels, and small 
quantities of boots and shoes and 
some ial lines of tires. 

Further details regarding the 
growth of the industry in recent 
years are contained in a report just 
issued by the Dominion Bureau of 
Statistics dealing with the calendar 
year, 1925. This report contains fig- 
ures as far back as 1922 and shows 
that in that year the gross value of 
the products was $45,933,068, while 
in 1925 this figure had risen to $78,- 
229,674. The capital investment in the 
industry in 1922 was $50,154,503, and 
in 1925 it was $65,562,734. In the 
same period the number of employees 
on wages had risen from 8,441 to 11,- 
307, and the amount of wages paid 
from $7,568,334 to $11,418,416. In the 
earlier days the report covers thirty- 
four separate manufacturers, and in 
the later year forty. 

Nearly 3,000,000 Tires Made 

The growth of the pneumatic tire 
production is shown clearly in this 
report, which in this regard gives fig- 
ures as early as 1919. The number of 
pneumatic tire casings produced in 
1919 was 1,293,010 and in 1925 it 
was 2,969,632. In 1919 the number of 
inner tubes manufactured was 1,117,- 
913 and in 1925, 3,462,380. These fig- 
ures are a better index of the growth 
of the industry than are the values of 
the same articles during the same 
years. Prices of rubber fluctuated a 
great deal in the period, and this has 
thrown the value figures out of line 
with the production quantities. In 
1919 the value of pneumatic tire 
casings was $23,298,673; in 1920, 
chiefly owing to rising prices, it went 
up to $35,175,801. In the following 
year there was a drop of nearly 
fifty per cent. in quantity production, 
while the values fell off to $15,520,- 
810. From this year on, however, 
there has been a steady rise of both 
quantities and values, and for the 
year 1925 the value was $33,586,958. 
The development in inner tubes has 
been similar, the value figure for 1919 

being $2,872.487: for 1920, $4.271,461; 
for 1921, $2,037,180 and for 1925, $6,- 
922.413 


While the most striking develop- 
ment in the industry has been in 

. pneumatic tires, there has also been 
a considerable growth in the output 
of rubber footwear of various kinds. 
Compared with 1924, the vear 1925 
showed an increase of 3,716,012 in the 
number of pairs of all classes manu- 
factured and of $4,907.297 in the 
value of production. The number of 






















ending with October, 1926, although: 


RUBBER INDUSTRY | American Research 


Institute Attacks 


Wheat Export Duty 





A sharp attack on the proposed Ca- 
nadian export tax on wheat shipped 
from this country for milling in bond 
in American flour mills is a feature 
of the most recent wheat study of 
the Food Research Institute of Stan- 


ford University, California. 


This wheat study discusses the 
question of the American importa- 
tion of Canadian wheat at great 
length and with extensive statistics. 
A brief review was given in these 
Receipt 
of a complete copy of the report re- 
veals the discussion on the proposed 


columns a few weeks ago. 


export tax. 


In attacking the proposed export 


tax, the institute states: 


Strong opposition has recently devel- 
oped in Canada to the grinding of Cana- 
dian wheat in American mills for export 
It is planned to make this 
milling practice unprofitable and there- 
fore impossible. A favorite proposal is 


of flour. 


for some sort of export tax placed 


against all wheat passing out of Canada 
into the United States, to be cancelled 
without cost to the exported on proof 
that the wheat had been re-exported 
from the United States unground or had 
paid the American tariff duty if ground 


in the United States. 
Canadian Millers Favor 


“The agitation against milling of 


Canadian wheat in transit in the United 
States is naturally favored by Canadian 
millers. It receives little support from 
students of transportation, who under- 


stand the details, costs and problems of 
the wheat movement. Up to the present, 


it has been opposed by the Prairie Prov- 
inces, since the farmers fear that to 
make impossible the grinding of Cana- 
dian wheat in American mills would 
narrow their market and tend to depress 
their price. It is the theory of the Cana- 
dian mills that if the milling of Cana- 
dian wheat for export of flour were made 
impossible in the United States, the 
grindings of Canadian mills would be in- 
:reased in such proportion as to represent 
their taking over of the inhibited Amer- 
ican grindings. Wheat growers and 
grain dealers in the Prairie Provinces 
doubt the correctness of this forecast, 
and are adverse to the elimination of 
any one buying group. Up to the present, 
therefore, despite the rather sympathetic 
treatment accorded to the idea in the re- 
port of the Royal Grain Enquiry Com- 
mission (1925), no action has been taken. 

“The Canadian millers assume that i 
American mills did not grind Canadian 
wheat for export of flour, importers 
throughout the world would increase 
proportionately their purchases of Cana- 
dian flour. There is merit in this 
assumption, since the American and 
Canadian flours ground from Canadian 
wheat compete directly in foreign mar- 
kets. It is, however, probable that mills 
in importing countries would increase 
their grindings of Canadian wheat if the 
American mills dropped out of the trade. 


Tariff in Mill Feed 

“The tariff on mill feed does not seem 
directly to influence the volume of im- 
port of mill feed from Canada. The east- 
of-the-lakes Canadian millers must ex- 
port mill feed at whatever price they can 
obtain; a low or high price finds reflec- 
tion in the cost of their flour passing 
into export trade. As Canadian milling 
for export increases, they must unload 
more and more mill feed in the United 
States. A low American tariff on mill 
feed favors export of Canadian flour; a 
high tariff has the opposite effect. 

“Trade pride as well as national pride 
has been invoked by the Canadian mill- 
ers. Contending that the best American 
export flours, and American trade- 
marks, would lose their reputations if 
our export flours were ground only from 
American wheats, Canadian millers 
asseverate that American foreign trade 
in flours includes theft of Canadian 
quality and reputation, whereby they are 
deprived of a natural monopoly of hard- 
spring-wheat bread flour in the world 
market. But it must be recalled that it 





pairs of all kinds in 1925 was 17,- 
403,598 as compared with 13,687,586 
in 1924. In 1925 the value was $24,- 
857,505 and in 1924, $19,950,208. The 
largest field of output in the different 
classes is that of light rubbers which 
numbered 5,940,481 in 1925 as com- 
pared with 5,666,085 in 1924. Canvas 
rubber-soled footwear in the oxford 
style comes next with an output of 
4,620,124 in 1925 compared with 3,- 
341,001 in 1924. 
Buy $7,000,000 of Cotton 

_ The rubber industry furnishes a 
significant instance of how an “exotic” 
manufacture may help another line 
of production, in this case, as it hap- 
pens, also “exotic.” Raw rubber was 
naturally the largest item of raw ma- 
terials used in the industry, account- 
ing for nearly fifty per cent. of the 
total cost; but second only to raw 
rubber among the materials was tire 
duck, of which 10,842,833 pounds, 
valued at $6,812,926, were consumed 
in 1925, showing a substantial in- 
crease from 7,132,218 pounds use 
in 1924 with a value of $5,090,339. In 
addition, other materials the product 
of the cotton industry were used, in- 
cluding hose and belting duck, shoe 
duck, stockingette sheeting and 
miscellaneous cotton. These various 
cotton products were used both in the 
tire and rubber goods section and in 
the rubber footwear section, and the 
total] value of cotton materials thus 
used in 1925 was $11,678,536. 
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Manufacturers from High Taxes, High 
Labor Rates, High Labor Turnover, 
Power Problems, Freedom to Expand on 


a on Production. 
ocated plant to the value of over 
$25,000,000 in the last five years under the above 


WE CAN 
DO IT FOR 


SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building— Montreal 


was American millers who originally set 
standards for spring-wheat 


the high 
flour in foreign markets. 


“If measures to restrict this business 
were put in force, American milling con- 
cerns could protect their export trade by 
building mills in Canada, leaving idle 
mills at home. They could — do 

with many 
Canadian mills, because the relations of 
transportation, storage, power, and other 
cost factors are now more clearly ap- 
praisable than was possible when many 
of the Canadian mills were built. An 
American mill invasion would be dis- 
tasteful to existing Caandian milling 
companies, but it is exactly what Cana- 
dian Nationalists want—namely, en- 
largement of Canadian industries, Cana- 
dian Nationlists are not averse to the 
importation of American capital, though 
they might prefer British capital; what 
they are concerned with is the establish- 
ment of manufacturing plants in Canada 
for the conversion of Canadian raw ma- 
terials into manufacturers to be shipped 
abroad. A country in the extractive 
stage of development naturally desires 
to build up manufacturers if she possess- 
es capital, labor, fuel and transportation 
for such undertakings. Thus Canada 
wishes to export wood pulp instead of 
pulp wood, and news print instead of 
paper pulp. The desire to export flour 
instead of wheat springs from the same 


this advantageously compare 


natural impulse. 


Call Position Untenable 
“Broadly considered 


hydro-electric power, the practice of im- 


rting raw materials for manufacture 
nto products for export will inevitably 
expand. Thus Canadian manufacturers 
cannot consistently endorse the principle 


eaeyine the demand of the Canadian 
millers. It 

the interest of Canada to set up a system 
of export taxes on raw materials to all 
destinations; to single out the United 
States in the levy of export taxes can 
scarcely be contemplated.” 


Steel of Canada Pays 
Regular Dividend Only 

MONTREAL.—The regular dividends 
of 1% per cent. on both common and 
preferred stocks were declared by direc- 
tors of the Steel Company of Canada at 
their meeting yesterday. it was rumored 
in the Street during the afternoon that 
though none had been anticipated and ap- 
parently none was taken. The rumor re- 
some special action might be taken, al- 
sulted in no special action of the stocks, 
both being quiet, the common selling up 
% to 115% and the preferred being off a 
oint at 122. These levels are relatively 

igh and have attracted considerable at- 
tention, particularly in view of the fact 
that the stocks for a long time, and not 
so long ago, were among the highest in- 
vestment yielders of the local list. 

The company is in splendid financial 
position being one of the strongest in- 
dustrials in Canada in the matter of 
working capital. That some part of the 
large cash surplus not needed for neces- 
sary expansions to meet the require- 
ments of the company’s business and to 
provide a reserve fund for dividends in 
the inevitable lean years, might some day 
be distributed in some“manner to share- 
holders has been a theory. This surplus 
was built > in fat years during which 
the shareholders received no special con- 
siderations contrary to the case in so 
many companies. The wisdom of the 
course of maintaining a large cash sur- 
plus, however, was amply demonstrated 
when, in the lean two years which fol- 
lowed the post-war influence, the com- 
pany was able to maintain dividends 
without interruption and without mak- 
ing any serious inroad upon working 
capital. The funded debt of the com- 
pany is being rapidly reduced and it will 
not be long before interest received from 
investments will more than take care 
of the company’s bond interest. 


Twin City to Give Rates 


Further Try Before Appeal 
Directors of Twin City Rapid Transit 
Co., have announced declaration of a 
1% per cent. quarterly dividend on the 





common shares of the company which 
serves Minneapolis and St. Paul. 


Earnings of this traction company are 
supposed to be equal to 7% per cent. of 


the valuation fixed by the railroad and 
warehouse commission of Minnesota. The 
valuation has been agreed to and by 


state law the commission is directed to 
fix the rates which will bring the re- 


turn. The rates which have been in op- 
eration for several months have not 


brought in 7% per cent. Nevertheless, 
there has been an improvement over the 
return of 1925 and previous years. It is 
understood that the directors have de- 
cided to give the existing rates a fur- 
ther six-months’ trial before appealing 





Permits Concentrated 


YOU 


a doctrine in 
international commerce, the position of 
the Canadian millers is untenable, since 
it would lead to a dictum that the prim- 
ary right of manufacture of raw material 
rests with the country of origin of raw 
materials. Canadian wheat is imported 
and ground for export of flour not only 
in the United States, but also in Japan 
and in a number of European countries. 
Hungary has been importing wheat from 
as far as Argentine to be milled for ex- 
ort of flour. The industries of Great 

ritain are founded on foreign trade in 
manufactures of imported raw materials. 
The practice of importing raw materials 
and exporting the finished goods under 
the name of the manufacturing country 
is world-wide. Manufacturers in many 
lines enjoy the privilege of duty-free im- 
portation of raw materials for the ex- 
port of finished goods. Canada is be- 
ginning to export the manufactures of 
imported raw cotton, silk, jute and hemp. 
With the development of Canadian 


is not evident that it is to 


An Hour’s Searching : 
May Cost Many 


ERHAPS you are planning a sales campaign. Your executives 
are gathered together, your salesmen are called off the road, 
everything is running smoothly. Then a question comes up 





about some new territory. There is a difference of opinion about 
it. “Too much foreign population,” says one. “It’s scattered too,” 
says another, “and times haven’t been too good in that section.” 


You don’t agree, perhaps. You’ve seen reports from that section 


that looked promising. Mentally you have been counting on that. s 
“Where are those clippings.” A secretary is called in and the 
search begins, while the talk drifts off into unprofitable lines. Ten 


minutes! Twenty minutes! Have you ever stopped to think how ee 
much those ten and twenty minutes cost? Your own constructive “ 


thinking diverted to a routine matter of searching for a lost clip- 
ping, your manager, your salesmen, all waiting, idle. Figure it in 


doliars. How many minutes will it take you to spend two dollars? ee 


Some Comments 
on the 1926 


Survey 


“I find it all that its pros- 
pectus claims it to be. It is 
one of the most valuable 
and comprehensive of sur- 
veys of business, and it will 


be a®*very valuable addition 
to our library.” — Romeyn 
Wormuth, American Consul, 
St. John, N. B. 


“You are to be comple- 
mented upon the very com- 
plete survey of business 
conditions compiled in The 
Financial Post Survey_ of 
1926.”—H. C. Hudson, Em- 
ployment Service of Canada, 
Gen. Mgr. for Ontario. 


“Please accept our hearty 
congratulations on the 1926 
edition of The Financial 
Post Survey. In this, as in 
many other offices, this 
compact up-to-the-minute 
volume will enable us to dis- 
card a considerable pile of 
reports and booklets.”—The 
Canadian Business Research 
Bureau. 

“It is a wonderful book, 
and should certainly be in 
the office of every business 
man in Canada.”—Files and 
Smith, Hardware Jobbers, 
Winnipeg. 

“The Financial Post, 
through years of prepara- 
tion and staff-building, is 
equipped to render this big 
statistical service. The Fi- 
nancial Post Survey editors 
have been able to produce 
a work of immense practical 
benefit to business men, in- 
vestors, etc.” — Montreal 
Gazette. 

“The MacLean Publishing 
Company, Limited, have 
brought out their second an- 
nual edition of The Finan- 
cial Post Survey, and the 
1926 issue in every way 
bears out the promise, 
shown in the 1925 issue, that 
the Canadian business and 
financial world were to have 
a valuable handy work of 
reference on which they 
could rely. 

“As we pointed out in our 
review of the initial issue, 
it is a work which should be 
on the desk of every execu- 
tive.”—The Financial Ser- 
vice. 

“It is an all-Canadian ser- 
vice. There are many agen- 
cies offering, at high prices, 
business and industrial sur- 
veys of Canadian conditions. 
Their value is often limited 
by reason of the fact that 
they are produced from a 
viewpoint foreign to Cana- 
dian conditions. The Finan- 
cial Post Survey is produced 
for Canadians in all prov- 
inces, by Canadians who 
have worked in and known 
all provinces, and who are 
in regular touch with lead- 
ing business and financial 
men in all the provinces.”— 
St. Mary’s Journal-Argus. 








Reduced illustration 
exact size 9” x 12” 


Yet for two dollars you can have that 


information, and a thousand other co- | 


related facts, all of them with their ‘a 
definite bearing on your business, im- us 
mediately at hand. No searching, just 
a compact, carefully indexed volume 
from your business library. The 
Financial Post Survey will cost you two 
dollars, and in a half hour of one day it - 
may save you hundreds. 4 
Sound information immediately avail- 
able is an imperative need in almost 
any type of business. The manufac- 
turer must know his markets, his sources 
of supply. He must know the business 





trend of various sections, its prosperity 1 


or the reverse, the distribution and 
character of population. This is only a q 
hurried glance at the possible service 





that the Survey can offer the manu- y 
facturer. == 
For the financier, the banker, the insur- tf 


ance company or bond house, the infor- 
mation it contains is equally vital, both 


in considering the ae and possi- ¢ 
a 


bilities of individual businesses and to » 
enable that service of information to ~ 
their clients that the public has come to 
expect from these organizations. Here 

is a complete filing system on Canadian : 
progress between the covers of one 
book. There are few questions on Can- 
ada’s position and Canadian business 
that cannot be promptly answered by ' 
referring to its pages. 

To public officials, or indeed anyone 

who would be informed on such matters 

as public finance, both governmental 

and municipal, import and export 
duties, trade balances, income taxes, 
succession duty laws, and a world of 
similar matter, will find their needs met 


by this compact and comprehensive 
volume. 


The 
Financial Post 


Survey 
1927 
















A liege Price 
for an 
Improved Product 


While the service provided by this 
volume is being steadily improved 
and enlarged, it has been found pos- 
sible, because of the materially in- 
creased production, to offer it at 
the nominal price of $2. It is hand- 
somely and serviceably bound in grey 
buckram, and is a handsome addition 
to any business library. 












































The Coupon 


Please reserve for me copies 
of The Financial Post Survey for 
1927 at $2.00 per copy. For which I 
agtee to pay $ ° 
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